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NOTICES/PRESS RELEASES 


1.1 OSC PROFESSIONAL SECONDMENT PROGRAM 


OSC PROFESSIONAL SECONDMENT PROGRAM 











The OSC Professional Secondment Program offers an opportunity for professionals 
from the private sector to gain a broad exposure to Commission programs and 
operations. 


The program, which was initiated in 1978, provides private sector participants 
with an enhanced awareness of OSC policies and regulatory practices, while 
increasing the resource base available to the Commission. Accountants, lawyers 
and other professionals can gain valuable insight into the day-to-day workings 
of the Commission and its role in the regulation of the capital markets. 


Firms which have participated in the program to date include the following: 


BLAKE, CASSELS & GRAYDON DELOITTE, HASKINS & SELLS 
BORDEN & ELLIOT DUNWOODY & COMPANY 
CAMPBELL, GODFREY & LEWTAS CLARKSON, GORDON & CO. 
CODE, HUNTER ERNST & WHINNEY 

DAVIES, WARD & BECK MACGILLIVRAY & CO. 

DAY, WILSON, CAMPBELL PRICE WATERHOUSE & CO. 
FASKEN & CALVIN TOUCHE ROSS & CO. 


FRASER & BEATTY 
GOODMAN & GOODMAN 
HOLDEN, MURDOCH & FINLAY 


LANG, MICHENER, CRANSTON BURNS, FRY LIMITED 
FARQUHARSON & WRIGHT MCLEOD, YOUNG, WEIR LIMITED 

MCCARTHY & MCCARTHY MERRILL LYNCH CANADA INC. 

MCMILLIAN, BINCH WALWYN STODGELL MURRAY LIMITED 


OSLER, HOSKIN & HARCOURT 
SMITH, LYONS, TORRANCE, 
STEVENSON & MAYER BELL CANADA ENTERPRISES INC. 
STIKEMAN, ELLIOTT 
TORY, TORY, DESLAURIERS & 
BINNINGTON 
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The following firms will be seconding staff to the OSC on the dates indicated 
opposite their names: 


April, 1987 BURNET, DUCKWORTH & PALMER 
April, 1987 FRASER & BEATTY 
Apra ls.) 1.987% MILLER, THOMSON, SEDGEWICK, 


LEWIS & HEALY 


November, 1987 LANG, MICHENER, CRANSTON, 
FARQUHARSON & WRIGHT 


TERMS OF REFERENCE 





The terms of reference of the program are as follows: 
1. The participant remains an employee of the referring firm. 


2. The term of the secondment is 12 months, with an optional three month 
extension; six months to be spent working in each of the Enforcement 
and Market Regulation Branch and the Corporate Finance Branch although 
special assignments may be undertaken with the Office of the General 
Counsel, Legal Advisor or Chief Accountant. The three-month extension 
of the term may be exercised by the participant with the concurrence 
of the Director and the referring firm. This time -will be “spent 
working with the Chairman's or the Director's Office or in some other 
area of the Commission to be mutually agreed upon. 


S50 Althoughithe-participant swil bh) emaintain <scontact swwithe tthe  yroeferring 
firm, he or she will be expected to work full-time with the OSC. 


4. Participants will be required to have at least two years work 
experience after professional qualification. 


5. It is recognized that participation in the program’ carrzes wa very 
substantial component of public service. The employees! salary and 
benefits continue to be paid by the referring firm; the OSC 


reimburses the referring firm the sum of $1,000.00 per month. 


APPLICATIONS 





Secondment terms begin in April and November. Applications are being accepted 
for two openings in each of November, 1987 and April, 1988. Referring firms 
should submit applications to: 


Secretary to the Commission 
Ontario Securities Commission 
Suite 1800 

20 Queen Street West 

Morontos, Onitaiz1o0 

M5H 3S8 


Applications should be received no later than April 30, 1987 and should, where 
available, include the resume of the candidate. The Commission will advise 
applicants of acceptance on or about May 15, 1987. The Commission may be 
unable to accept all qualified applicants if, as in the past, there are more 
applications than openings. 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 GEDDES RESOURCES LIMITED 


Headnote 

Units to be issued comprised of deposit receipts and warrants, deposit receipts 
exempt under 14(g), warrants exempt from s. 52 - ruling granted on the basis 
that the issuer is a reporting issuer and underlying shares are conditionally 
listed on the TSE. 

Statutes Cited 


Sectiomes Wetamks >, Of 980m Cum466, was=ams, Ss: P24qeo2n 77 (4) favs: 


Regulations Cited 


Rectiiationstunder SecuritiesfActecn. R70. 1980% Regex O10) astaman; Sogt4(g) . 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF GEDDES RESOURCES LIMITED 


RULING 
(Subsection won 15) 


UPON the application of Geddes Resources Limited (''GRL'') to the Ontario 
Securities Commission (the ''Commission") for a ruling pursuant to subsection 
73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the "'Act'') that: 


(Geib) the issuance of certain Series A share purchase warrants of GRL_ (the 
‘"Warrants'') in conjunction with an offering of government incentive 
securities pursuant to clause 14(g) of the regulation made under the Act 
(the "Regulation") is not subject to section 52 of the Act; and 


(ii) the first trade in any of the Series A shares acquired pursuant to the 
exercise of the Warrants (the ''Underlying Securities") is not subject to 
section 52 Of the Act; 

AND UPON reading the application and hearing the submissions of counsel 


for the applicant and the submissions of staff of the Commission; 
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AND UPON GRL having represented to the Commission (E)OWENE* 


1 


TOF 


TEI. 


GRL is incorporated under the laws of Ontario and is a reporting 
issuer under the Act not in default of any requirement of the Act or 
Regulation; 


the common shares of GRL are listed on the Vancouver Stock Exchange 
(the '"VSE'') and have been conditionally accepted for listing on The 
Toronto Stock Exchange (the ''TSE"') ; 


GRL is proposing to proceed with an offering (the NOfreriInge vot va 
minimum of 500,000 and a maximum of 700,000 units (the Units"), each 
Unit to consist of one deposit receipt (a ''Deposit Receipt") 
representing the right to one common share of GRL, and one-half of a 
Warrant; 


each Deposit Receipt will entitle the holder thereof to receive one 
common share of GRL for each $2.99 of subscription funds expended by 
GRL on Canadian exploration expenses (as that term is defined in the 
Income Tax Act (Canada) (''CEE') and renounced to such holder; 


each whole Warrant will entitle the holder thereof to purchase _ one 
common share of GRL at $3.00 per share on or before February 28, 1988, 


the proceeds raised pursuant to the Offering will be applied to an 
exploration program on GRL's Windy Craggy property, located in British 
Columbia; 


GRL is proposing to issue the Units at $3.00 per Unit and is further 
proposing to allocate $2.99 of the Unit price to the»common share 
underlying each Deposit Receipt and $0.01 of the Unit price to the 
one-half Warrant which forms the remainder of the Unit; 


the closing price of GRL's common shares on the VSE on February 4, 
1987 was $3.00; 


the Deposit Receipts will be offered to residents of Ontario pursuant 
to the exemption contained in clause 14(g) of the Regulation; 


each subscriber under the Offering will receive an offering memorandum 
describing the business and affairs of GRL and the Units, including 
the Warrants; and 


the Offering of Units will be done on a "best efforts'' basis by Deacon 
Morgan McEwen Easson Limited (''Deacon'') acting as GRL's agent, 
provided that if the minimum number of Units is not subscribed for, 
Deacon will purchase any shortfall as principal; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest; 


NOW THEREFORE IT IS RULED pursuant to subsection 73(1) of the Act that the 


issuance 


of Warrants in connection with the Offering is not subject to section 


52 of the Act; 


AND IT IS FURTHER RULED pursuant to subsection 73(1) of the Act that the 


first trade in any of the Underlying Securities is not subject to section 52 of 
the Act provided that: 


-1602- 13-Mar-87 


DECISIONS, ORDERS AND RULINGS Page 2-294 


A. 


GRE 1S “a reporting issuer under the Act» and’is° not. ini<default. of any 
requirement of the Act or Regulation; 


the Underlying Securities are listed and posted for trading on the TSE; 


the Warrants have been held for at least twelve months from the date of 
the acquisition of the Warrants by the vendor; 


no unusual effort is made to prepare the market or create a demand for 
the Underlying Securities and no extraordinary commission or 
consideration is *pardrin respect. of the “first’ trade* “of “any of the 
Underlying Securities; and 


any tifst trade-in the: Underlying: Sécurities,is: not .a> distribution: _as 
defined in subparagraph (iii) of paragraph 11 of subsection 1(1) of the 
ACU: 


February 17th, 1987. 


"Charles Salter" UPawl a, Wartezer” 
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2.2 INTERNATIONAL LARDER MINERALS INC. , Ale 

Headnote 

Applicant requesting adjournment of hearing - parties and Commission staff 


consenting to adjournment - hearing adjourned on consent. 


Statutes Cited 





Securities Act, R.S.O. 1980, c. 466, as am. 


Statutory Powers Procedure Act, Re SvOue LOS Oss cre SA ars: feZ le 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


and 


IN THE MATTER OF INTERNATIONAL LARDER 
: MINERALS INC., 


and 
IN THE MATTER OF ERNEST W. HARRISON, 
THOMAS A. WATSON, JOHN A. MURPHY, GERALD P. 
HARRISON, AND ALFRED R. PATTE, DERECIORS OF 
LARDER RESOURCES INC. 
and 
IN THE MATTER OF OSWALD F. CARTER, ARTHUR J. 


FORTENS, FRED MUNGER AND ROWLAND GLANDFIELD, DIRECTORS 
OF FLYING CROSS RESOURCES LTD. 


ORDER 
(Seetion 21 of the Statuvory Powers 
Procedure Act, R.S.O. 1980, Chapter 484) 


UPON application made by International Larder Minerals Inc. and upon being 
advised of the consent of the staff of the Commission and of the parties; 


IT IS ORDERED that the hearing in this matter be and is hereby adjourned, 
on consent, from March 5, 1987 to April 23, 1987. 
March 5th, 1987. 


NOGharles Salter” 'M. A. Taschereau''! 
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2.3 CABOT CAPITAL CORPORATION AND CABOT TRUST COMPANY 


Headnote 


Section 73 Ruling - The applicant proposed to offer, as part of a take-over 
bid, warrants to purchase its own shares in exchange for warrants of the 
offeree company and rights to the holders of non-transferable warrants of the 
offeree company to exchange shares in the offeree company acquired upon the 
exercise of the non-transferable warrants for shares in the applicant. All of 
the warrants of offeree company held by shareholders of offeree company. 


Statutes Cited 





SeceuimitleSPAGCtAR. Sa OnmeLOCON sCuEC CORE dsSe alas. aise 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CABOT CAPITAL CORPORATION 
AND 


CABOT TRUST COMPANY 


RULING 
(Section 73) 


UPON the application of Cabot Capital Corporation (''Cabot Capital'') to the 
Ontario Securities Commission (the ''Commission'') for rulings pursuant to 
section 73 of the Securities Act, R.S.O. 1980, c. 466, as amended (the _ ‘''Act"') 
with respect to a proposed securities exchange take-over bid (the ''Bid'') by 
Cabot Capital for all the issued and outstanding common shares of Cabot Trust 
Conpany, (Caboteirusu)) 


AND UPON Cabot Capital representing to the Commission that: 


1. Cabot Capital is a corporation incorporated under the Business 
Corporations Act, 1982 (Ontario) which will become a reporting issuer 
under the Act upon the filing with the Commission of its securities 
exchange take-over bid circular respecting the Bid (the ''Circular'') ; 


2. Cabot Trust is a trust company incorporated in 1978 under the Loan and 
Trust Corporations Act (Ontario) which is registered to do business in 
Ontario and which has been a reporting issuer under the Act for in 
excess of 12 months; the outstanding common shares of Cabot Trust are 
not listed on any exchange and are held by fewer than 60 shareholders; 


3. Cabot Trust is effecting a reorganization of its existing corporate 
structure, in part, through the establishment of Cabot Capital as a 
holding company and proposes to carry out the reorganization by making 
the Bid; 
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4. Cabot Trust has issued and outstanding, in addition to the common 
shares for which the Bid will be made, transferable 1993 Warrants (the 


1993 Warrants"), non-transferable Initial Common Share Warrants (the 
Wit, CaS. \Wereeeianes)) and non-transferable Secondary Common Share 
Warrants (the 'S.C.S. Warrants"), all of which entitle the holder to 
purchase common shares of Cabot Trust on prescribed terms and 
conditions; 


5. As part of the Bid, Cabot Capital proposes to: 


(a) offer 1993 CCC Warrants of Cabot Capital entitling the holder to 
purchase common shares of Cabot Capital, for the 1993 Warrants 
Ol abo LruUsit; 


(b) issue to the holders of the I.C.S. Warrants, non-transferable 
Initial CCC Warrants entitling the holder thereof, upon the 
exercise of the Initial CCC Warrants, to exchange the common 
shares of Cabot Trust acquired upon the exercise of the 
I.C.S. Warrants for common shares of Cabot Capital; and 


(a) Asstie to, the, “holiders. (of SC. Ss) Warrants: non-transferable 
Secondary CCC Warrants entitling the holder thereof, upon the 
exercise of the Secondary CCC Warrants, to exchange the common 
shares of Cabot Trust acquired upon the exercise of the 
S.C.S. Warrants for common shares of Cabot Capital; 


6. All of the 1993 Warrants, the 1.C.S. Warrants and the'S.C.S. Warrants 
are held by shareholders of Cabot Trust; 


AND UPON the Commission being satisfied that to so rule would not be 
prejudietal tothe public: interest: 


IT IS RULED pursuant to section 73 of the Act that sections 24 and 52 of 
the Act do not apply to the issue by Cabot Capital to holders of the 1993 
Warrants, I.C.S. Warrants and S.C.S. Warrants who are resident in Ontario of 
1993 CCC Warrants, Initial CCC Warrants and Secondary CCC Warrants provided 
such issue is made in connection with the Bid. 


March 6th, 1987. 


WS” M. Beck" "Charles Salter''! 
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2.4 JOUTEL RESOURCES LIMITED 


Headnote 


Option to be granted as partial consideration for services rendered - analogous 
TOUSSHLuCsaa)) and desman imas: 


Statutes Cited 


Sectisitales ACN hao OF LOS Omen GO merc Sm allinn (SShn cme emer Clo) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF JOUTEL RESOURCES LIMITED 


RULING 
(Subsection 73 (1) ) 


UPON the application of Joutel Resources Limited (''Joutel'') to the Ontario 
Securities Commission (the ''Commission'') for a ruling pursuant to subsection 
73(1) of the Securities Act, R.S:O. 1980, c. 466; as amended, (the) ''Act") that 
the issue of an option to purchase common shares of Joutel is not subject to 
the requirements of section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. Joutel is incorporated under the laws of the Province of Quebec, iS a 
reporting issuer as defined in the Act and is not in default of any 
requirement of the Act or the regulations made thereunder; 


2. the subordinate voting shares of Joutel are listed on The Toronto 
Stock Exchange (the ''TSE"’) ; 


3. Joutel has retained Nicholas Tintor (''Tintor'"'), on a month to month 
basis, as a project consultant to seek out sources of a Oslatscnleeet: Ove 
Joutel and to provide Joutel with advice as to investment 
opportunities and property acquisitions; 


4. in addition to a monthly retainer fee, the board of directors of 
Joutel resolved, on October 9, 1986, to grant an incentive option (the 
"Option'') to Tintor to purchase an aggregate of 100,000 subordinate 
voting shares of Joutel (being less than .5% of the issued and 
outstanding shares of Joutel as of October 24, 1986) at a price of 
$0.27 per share, which option. is to expire on October 9, 1989; 


5. on October 9, 1986 the closing price of the subordinate voting shares 
of Joutel on the TSE was $0. 26; 
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6. the TSE has accepted notice of the Option subject to approval by the 
shareholders of Joutel at the next annual meeting; and 


7. Tintor is familiar with the business and affairs OL OUTCINbU ta Sano 
affiliated, associated or related to Joutel; 


AND UPON the Commission being satisfied that to do _ so would not be 
prejudicial to. the publics interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the trade of the 
Option by moutels.to> Tintorm pas) .pov subject to section 24 or 52 of the Act, 
subject to the following terms and conditions: 


(a) the Option is not transferable, except that in the case. of slintor's 
death the Option may be exercised by his legal personal 
representatives in accordance with the terms of the Option; 


(b) the grant, of the -Option;. nceluding. sthey terms thereof, has been 
approved by the shareholders of Joutel; 


(ey Joutel provides tortintogyaricopy' Gf Mthism Ruling together with a 
statement that as a consequence of this Ruling certain protections, 
rights and remedies provided by the Act, including statutory rights 
of rescission or damages, will not be available to Tintor; and 


(d) within ten days of the date of this Ruling Joutel files with the 
Commission a letter indicating reliance on this Ruling and providing 
substantially the same information prescribed by Form 20 of the 
Regulations and demonstrating compliance with conditions (a), (b) and 
(ejmofithaseruling:. 


Hebruawy, 2ornd, Losi: 


"Charles Salter" "M.A. Taschereau'' 
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2.5 SHOLIA RESOURCES LTD. 


Headnote 


Shares issued as finder's fee exempt from sections 24 and 52 - issuer. and 
"finder'' deal at arm's length and _ shares represent a de minimis number of 
outstanding shares of issuer - at applicant's request, for consistency with 
underlying transaction, subsection 71(4) resale restrictions. 


Statutes Cited 


Seaqurewieies ANG, 1R,S.0, OSs, GG. BSG, aS eit,, Sowa diGay, 24 me, wWl(Zy.. 
ek (le) Soe 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF SHOLIA RESOURCES LTD. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Sholia Resources Ltd. (the ''Applicant'') to the 
Ontario Securities Commission (the 'Commission") for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') that the issuance by the Applicant of up to 10,929 shares (the ''Shares'') 
of thesApplicant.to.Galeor Capitad Corporation, ('Galcory)esisegnot, subject to 
section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Applicant having represented to the Commission that: 


1. the Applicant was incorporated under the laws of the province of 
British Columbia November 17, 1980; 


2. the authorized capital of the Applicant consists of 5,000,000 shares 
of which 3,094,506 shares were issued and outstading as of Janaury 9, 
AES RSet 2 


3. the shares of the Applicant were listed on the Vancouver Stock 
Exchange (the ''VSE") as of March 11, 1985 and on the Montreal Exchange 
(thesME) Sas soL une 23. LIS6; 


4. the Applicant is not a reporting issuer in Ontario; 


5. the Applicant has entered into an agreement (the ''Agreement'') with 
Diversiflow Resources Limited Partnership III (''Diversiflow'') pursuant 
to which Diversiflow will provide funds to the Applicant which the 
Applicant will use to conduct exploration work which qualifies as 
Canadian exploration expenses under the Income Tax Act; 
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6. pursuant to the Agreement the Shares are payable™ to“ Galcom@ as Va 
finders fee (the "Finders Fee"); 


7. the Shares represent .35% of the outstanding shares of the Applicant; 
8. the Applicant and Galcor are dealing at arm's length; and 


9. the Applicant has requested that, since shares to be issued to 
Diversiflow under the Agreement will be subject to subsection 71 (4) 
resale restrictions, the Shares be similarly restricted as to resale; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT 1S RULED pursuant to Subsection 731) of the Act that the / rssulance of 
the Shares by the Applicant to Galcor as the Finders Fee is not subject to 
section 24 or 52 of the Act subject to the following terms and conditions: 


A. the Applicant provides to Galcor a copy of this ruling together with 
a statement that as a consequence of this ruling certain protections, 
rights and remedies provided by the Act including statutory rights of 
rescission or damages will not be available to Galcor; 


B. the first trade in any of the Shares acquired in reliance on this 
ruling is a distribution unless: 


(a) such first trade is made in accordance with the provisions of 
subsection 71(4) of the Act as if such Share had been acquired 
pursuant to a prospectus exemption referred to in subsection 
TAA On uherAGte  vaind 

(ob) the date of the initial exempt trade referred to in subsection 
71(4)" of the? AGt “shall® be “deemed? to™be*® the’ date of the 
Agreement. 


February 23rd, 1987. 


"M.A. Taschereau'"'! NChansdlkes sSalstent! 
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2.6 ARGENTEX RESOURCES EXPLORATION CORP. 


Headnote 


Shares issued as finder's fee exempt from sections 24 and 52 - issuer and 
"finder'' deal at arm's length and _ shares represent a de minimus number of 
outstanding shares of issuer - at applicant's request, for consistency with 
underlying transaction, subsection 71(4) resale restrictions. 


Statutes Cited 





SeCucnmieSwAcin has NOn LOS Once 46Gn masirane Ss.  IGlh (iii “2A 528 TOL (AY) 
TANG) HRB}. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ARGENTEX RESOURCES EXPLORATION CORP. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Argentex Resources Exploration Corp. (the 
"Applicant'') to the Ontario Securities Commission (the ''Commission'") for a 
ruling pursuant to subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, 
as amended (the "'Act'') that the issuance by the Applicant of up to 8,419 common 
shares (the "Shares'') of the Applicant to Galcor Capital Corporation (''Galcor'"') 
issnot subject: to'Ssection 24: or 52 of) the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Applicant having represented to the Commission that: 


1. the Applicant was incorporated under the laws of the province of 
Ontario June 2, 1980; 


2. the authorized capital of the Applicant consists of unlimited common 
shares and unlimited preference shares of which 3,887,607 common 
shares and 500,000 preference shares were issued and outstanding as of 
ieholbrenenes IU e lilies 


3. the shares of the Applicant were listed on the Vancouver’ Stock 
Exchange (the "'VSE'') as of July 5, 1985; 


4. the Applicant is a reporting issuer in Ontario not in default of any 
requirement of the Act and the regulation made thereunder (the 
"Regulation!'') ; 


5. the Applicant has entered into an agreement (the ''Agreement'') with 
Diversiflow Resources Limited Partnership III (''Diversiflow'') pursuant 
to which Diversiflow will provide funds to the Applicant which the 
Applicant will use to conduct exploration work which qualifies as 
Canadian exploration expense under the Income Tax Act; 
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6. pursuant to the Agreement the Shares are payable to Galcor as finder's 
teem (the Minders: Meel))r 


7. the Shares represent .2% of the outstanding common shares Sore the 
Applicant; 


8. the Applicant and Galcor are dealing at arm's length; and 


9. the Applicant has requested that, since shares to be issued to 
Diversiflow under the Agreement will be subject to subsection 71 (4) 
resale restrictions, the Shares be similarly restricted as to resale; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the issuance of 
the Shares by the Applicant to Galcor as the Finders Fee is not subject to 
section 24 or 52 of the Act subject to the following terms and conditions: 


A. the Applicant provides to Galcor a copy of this ruling together with a 
statement that as a consequence of this ruling certain protections, 
rights and remedies provided by the Act including statutory rights of 
rescission or damages will not be available to Galcor; 


Bie the first trade in any of the Shares acquired in reliance on this ruling 
i a ddictirlbuUGnom umuwess': 


(a) such first trade is made in accordance with the provisions of 
subsection 71(4) of the Act as if such Share had been acquired 
pursuant to a prospectus exemption referred to in subsection 71(4) 
Ol GhemAGu: seand 


(b) the date of the initial exempt trade referred to in subsection 
71(4) of the Act shall be deemed to be the date of the Agreement. 
February 23rd, 1987. 


'M.A. Taschereau''! "Charles Salter" 
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2.7 LENORA EXPLORATIONS LTD. 


Headnote 

Shares issued as finder's fee exempt from sections 24 and 52 - issuer and 
'"finder'' deal at arm's length and _ shares represent a de minimis number of 
outstanding shares of issuer - at applicant's request, for consistency with 
underlying transaction, subsection 71(4) reale restrictions. 

Statutes Cited 

BeCUI EL esenAGy, f.S.0. L980, eo 4260, aS ati, ss. Dl) i (iii), -24, 52, Tie, 
TICE) 5 Sie 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF LENORA EXPLORATIONS LTD. 
RULING 
(Subsection 73 (1) ) 


UPON the application of Lenora Explorations Ltd. (the "Applicant'') to the 


Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') that the issuance by the Applicant of up to 6,315 common shares (the 
"Shares'') of the Applicant to Galcor Capital Corporation (''Galcor'') is not 


SUDIIECUECONSECCUIONEZ4NOr amor the Act: 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Applicant having represented to the Commission that: 


1. the Applicant was incorporated under the laws of the province of 
Ontario October 19, 1979; 


2. the authorized capital of the Applicant consists of unlimited common 
shares and unlimited preference shares of which 5,135,545 common 
shares and 500,000 preference shares were issued and outstanding as of 
January 9, 1987; 


3. the shares of the Applicant were listed on the Vancouver Stock 
Exchange (the ''VSE'') as of August 16, 1985 and on the Toronto Stock 
pxchance (the MSH) as on Sune se 19384. 


4. the Applicant is a reporting issuer in Ontario not in default of any 
requirement of the Act or the regulation made under the Act (the 
"Regulation') ; 

5. the Applicant has entered into an agreement (the ''Agreement'') with 
Diversiflow Resources Limited Partnership III (''Diversiflow'') pursuant 
to which Diversiflow will provide funds to the Applicant which the 
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Applicant will use to conduct exploration work which qualifies as 
Canadian exploration expenses under the Income Tax Act; 


pursuant to the Agreement the Shares are payable to ‘Galcor as wa 
finders fee (the "Finders Fee") ; 


the Shares represent .1% of the outstanding common shares of the 
Applicant; 


the Applicant and Galcor are dealing at arm's length; and 
the Applicant has requested that, since shares to be issued to 


Diversiflow under the Agreement will be subject to subsection 71 (4) 
resale restrictions, the Shares be similarly restricted as to resale; 


AND UPON the Commission being satisfied that to do so would not be 
prejudieival to thespublic anverest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the issuance of 
the Shares by the Applicant to Galcor as the Finders Fee is not subject to 
section 24 or 52 of the Act subject to the following terms and conditions: 


Tshe 


the Applicant provides to Galcor a copy of this ruling together with 
a statement that as a consequence of this ruling certain protections, 
rights and remedies provided by the Act including statutory rights of 
rescission or damages will not be available to Galcor; 


the first trade in any of the Shares acquired in reliance on this 
Tilldinees ca distri buiron mal ess: 


(a) such first trade is made in accordance with the provisions of 
subsection 71(4) of the Act as if such Share had been acquired 
pursuant to a prospectus exemption referred to in _ subsection 
Tu) Ot aeleva AN@IE® iat! 


(b) the date of the initial exempt trade referred to in subsection 
71(4) of the Act shall be deemed to be the date of the 
Agreement. 


February 23rd, 1987. 


"M.A. Taschereau'' NCharles*™Salter™ 
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2.8 MONY CAPITAL MANAGEMENT LIMITED 


Headnote 


Subsection 73(1) - proposed registrant, controlled by non-resident insurance 
company, exempted from requirements of section 133 of the Regulation under the 
Act in respect of proposed registration as adviser in the categories of 
investment counsel and portfolio manager - ruling permitting proposed 
registrant to become registered as investment counsel and portfolio manager 
notwithstanding non-compliance with section 133 of the Regulation and subject 
to compliance with all conditions of registration other than those set out in 
sections 132 to 134 inclusive of the Regulation. 


Statutes Cited 





Secs lesmAcumihe Ss OneLOSO. sc. 466n (aS anes (Sse 4 eaio lol 


Regulations Cited 


Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., ss. 84, 182, 
Use,  IWsvb. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
MONY CAPITAL MANAGEMENT LIMITED 


RULING 
(Subsection 737d) 


UPON the application of Mony Capital Management Limited (''Mony'') to the 
Ontario Securities Commission (the ''Commission') for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') exempting Mony from the requirements of section 133 of the regulation to 
the Act (the ''Regulation'') in respect of the proposed registration of Mony as 
an adviser in the categories of investment counsel and portfolio manager; 


AND UPON it being represented to the Commission that: 


1. Mony is a corporation incorporated pursuant to the laws of the 
Province of Ontario, all of the issued and outstanding securities of 


which are held by Mony Life Insurance Company of Canada_ (''Mony 
Canada'') which, in turn, is a subsidiary of The Mutual Life Insurance 
Company of New York (''Mutual Life''), a company incorporated under’ the 


laws of the State of New York and, accordingly, Mony is a 
"non-resident'' as defined in paragraph 21 of section 84 of the 
Regulation; 


2. Mutual Life has been carrying on business in Canada since 1973 
providing a range of insurance activities including such money 
management and advisory services as are permitted under the applicable 
legislation; and 
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3. The registration of Mony as investment counsel and portfolio manager 
will enable Mony to perform activities similar to those carried on by 
other subsidiaries of life insurance companies, namely, 


(8) acting as an adviser to corporate employers with respect to 
investment of their pension monies; and 


(ii) rendering investment advice to mutual funds to be established 
which will offer products similar to those being offered by 
Mony Canada; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to thespublic interest: 


IT IS RULED pursuant to subsection 73(1) of the Act that Mony is _ not 
subject to section 24 of the Act in respect of its proposed registration as an 
adviser in the categories of investment counsel and portfolio manager, subject 
to the following terms and conditions: 


A. The registration of Mony shall be subject to review by the 
Commission in the event of a material change in ownership as such 
term is defined in paragraph 17 of section 84 of the Regulation; 
and 


B. The registration of Mony and any renewal thereof shall be _ subject 
to all. Conditions. “of “registration applicable to. an adviser 
classified in the categories of investment counsel and _ portfolio 
manager, other than the conditions of registration set out in 
sections 132 to 134, inclusive, of the Regulation. 


BebiEvaisy ac oe Mpe lO Sins 


"Charles Salter" 'M.A. Taschereau''! 
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2.9 LONGSHORE & CO. INC. 


Headnote 


Spubsectuon T3)(Ljo° Ss) tsole (offacempitdirector ands shareholder of proposed 
registrant (the ''Company"') a ''non-resident' within the meaning of paragraph 21 
of section 84 of the Regulation under the Act - non-resident controlled Company 
exempted from requirements of section 133 of the Regulation in respect of 
proposed registration as adviser in the categories of investment counsel and 
portfolio manager, subject to conditions set out in the ruling. 


Statutes Cited 





SeCCurmelesm ANG Nets One LOSOMmCME4GGn ast ame © ISSen 24am (SICloe 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., ss. 84, US 
33% LS. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF LONGSHORE & CO. INC. 


RULING 
(Subsection 73(1)) 


UPON the application of Longshore & Co. Inc. (the ''Company'') and Stephen 
Longshore (''Longshore') to the Ontario Securities Commission (the ''Commission"') 
for a ruling pursuant to subsection 73(1) of the Securities Act, R.S.O. 1980, 
c. 466, aS amended (the "'Act'') exempting the Company from the requirements of 
section 133 of the regulation to the Act (the ''Regulation'') in respect of the 
proposed registration of the Company under the Act as an adviser in the 
categories of investment counsel and portfolio manager; 


AND UPON the Company having represented to the Commission that: 


1. The Company was incorporated under the Business Corporations Act 
(Ontario) on January 28, 1986; 


2. The Company is wholly-owned by Longshore; and 
3. Longshore is a citizen of the United States and has resided in Canada 
since 1948 (but for a three year period from 1956 through 1959), has 


received his post-secondary education in Canada and has been’ employed 
in the Canadian securities industry since 1964; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 
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IT IS RULED pursuant to subsection 73(1) of the Act that the Company is 
not subject to section 24 of the Act in respect of its proposed registration as 
an adviser in the categories of investment counsel and portfolio manager, 
subject to the following terms and conditions: 


A. The registration of the Company shall be subject to review by 
the Commission in the event of a material change in ownership 
as defined in paragraph 17 of section 84 of the Regulation; 
and 


B. The registration of the Company and any renewal thereof shall 
be subject to all conditions of registration applicable to an 
adviser classified in the categories of investment counsel and 
portfolio manager, other than the conditions of registration 
set out in sections 132 to 134 inclusive of the Regulation. 


Hebriuarvaaco tl alo sine 


"Charles Salter"! 'M.A. Taschereau''! 
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2.10 ARC INTERNATIONAL CORPORATION 


Headnote 
Shares and Options to be granted in consideration of services rendered. 
Statutes Cited 


PCCULMLLes ACT. (RISrON F980 me P4466.) asvamie Ss 247 See. Gree), 771.05), 
ko (aL) im 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am. 
Z2O0r 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ARC INTERNATIONAL CORPORATION 


RULING 
(Subsection 73(1)) 


WPON the) application of SARC International Corporation » ("ARC"),> to ‘the 
Ontario Securities Commission (the ''Commission"), for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S:.0. 1980, ©. 466, as’ amended (the 
WNC) that the proposed trades by ARC to each of Enannuc' Holdings 
Ine. (''Enannuc'') and Structured Investments Limited ("'Structured'') of 7,083 
common shares and options to purchase an additional 25,000 common shares are 
not subject to section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON ARC having represented to the Commission that: 


1. ARC is an Ontario corporation which is a reporting issuer under the 
the Act not in default of any requirement of the Act or the regulation 
made under the Act (the ''Regulation") ; 


2. the authorized capital of ARC consists of an unlimited number of 
common shares and 5,000,000 special shares designated as Preference 
Shares, of which 4,305,279 common shares and no Preference Shares are 
issued and outstanding; 


3.  Enannuc and Structured were instrumental in arranging a_ transaction 
whereby ARC, through a _ wholly-owned subsidiary, acquired a 100% 
interest in the assets of another company, Cabletel Communications 
nen 


4. in consideration for such services, ARC has agreed to grant to each of 
Enannuc and Structured 7,083 common shares (the ''Common Shares'') and 
options to acquire an additional 25,000 common shares of ARC at $3.00 
per Share (the ''Options'') ; 
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5. the grant of the Options was approved by the board OL dicec voncs On PARC 
by resolution dated December 19, 1985 and by the shareholders of ARC 
at the last annual and special meeting of shareholders held on October 
Sil, IES 


6. of the Options to acquire 25,000 common shares of ARC, the options to 
acquire 15,000 common shares expire at 5:00 p.m. (Toronto time) on 
December 31, 1988, and the options to acquire the remaining 10,000 
shares expire at 5:00 p.m. (Toronto time) on December 31, 1990; 


7. the common shares of ARC are now listed on The Toronto Stock Exchange 
and on the American Stock Exchange in the United States and on 
December 19, 1985, when they still traded only over-the-counter, the 
market price of the common shares of ARC was $3.00 per share; and 


8. neither Enannuc nor Structured is affiliated, associated or related in 
any other way to ARC; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the publie anterest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the trades of the 
Common Shares and Options by ARC to each of Enannuc and Structured are not 
subject to section 24 or 52 of the Act, subject! tol the Mtfollowing terms and 
conditions: 


A. the Options are not transferable; 


B. ARC provides to each of Enannuc and Structured a copy of this ruling 
together with a statement that as a consequence of this ruling certain 
protections, rights and remedies provided by the Act, including statutory 
rights of rescission or damages, will not be available to them; 


oF within ten days of the date of this ruling ARC files with the Commission 
a letter indicating reliance upon this ruling and providing substantially 
the same information prescribed by Form 20 of the Regulation and 
demonstrating compliance with terms and conditions A andB of this 
ruling; and 


De the first trade in each of the Common Shares acquired by each of Enannuc 
and Structured in reliance upon this ruling is a distribution unless such 
first trade is made in accordance with the provisions of subsection 71 (5) 
of the Act and section 18a of the Regulation as if the Common Shares had 
been acquired by Enannuc and Structured pursuant to one of the exemptions 
referred to in subsection 71(5) of the Act; 


March 10th, 1987. 


"Seymour L. Wigle''! "Charles Salter"! 
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2.11 CONSOLIDATED HCI HOLDINGS CORPORATION 


Headnote 
Issuer permitted to omit the financial statements for the periods ended March 
Sipe OS6emandanwUneywSOh ay LOS6u LE rOMne the dntercimet mancialmstatemnents: tom. the 
corresponding periods in 1987. 
Statutes Cited 
Secuicntes Acie SF Ono S OCHO OmmcSuane a Sse) a7 SICanncin) 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 


IN THE MATTER OF CONSOLIDATED HCI 
HOLDINGS CORPORATION 


ORDER 
(Subsection 79 (a) (1) ) 


UPON the Application of Consolidated HCI Holdings Corporation (the 


"Tssuer'') to the Ontario Securities Commission (the ''Commission'') pursuant to 
subsection 79(a) (1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') for an Order permitting the Issuer to omit from the interim financial 


statements for the six month period ending March 31, 1987 and the nine month 
period ending June 30, 1987 required to be filed under Part XVII of the Act, 
comparative statements for the corresponding periods ended March 31, 1986 and 
June 30, 1986; 


AND UPON it being represented to the Commission that: 


al In July 1986, the Issuer acquired all of the issued and outstanding 
shares ‘of 512171 Ontario ‘Limited (512111 Ontario”) a private real 
estate company, through the issuance of shares. Such shares issued 
represented 95% of the Issuers issued Class A shares and 49% of the 
Issuers Class B shares; 


2. For accounting purposes this transaction has been treated aS a reverse 
take-over; 


3.) 512000 Ontario's fanancials year end was October 31; 
4. Prior to the acquisition the Issuer was an investment company having a 


financial year end of September 30; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest and that in the circumstances of this 
particular case there is adequate justification for so doing; 
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IT IS ORDERED pursuant to the provisions of subsection 79 (a) (1) of the Act 
that the Issuer be and hereby is permitted to omit the financial statements for 
the periods ended March 31, 1986 and June _ 30, 1986. from «the financial 
statements for the corresponding periods in 1987. 


March 10th, 1987. 


"Seymour L. Wigle'' "Charles Salter" 
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2.12 CANADA DEVELOPMENT CORPORATION AND CANTERRA ENERGY LTD. 


Headnote 


Subsection 73(1) - Issuance of shares exempt from sections 24 and 52 of the Act 
where such shares are only acquired to allow certain tax benefits to accrue to 
subscribers and are thereafter exchanged for prospectus qualified securities. 


Statutes Cited 


SBeCULTULeESEACt,. Ras. Or, 1980, C4 466, as -am., (SS. 245 *52, 719)... Teh. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CANADA DEVELOPMENT CORPORATION 
AND 


IN THE MATTER OF CANTERRA ENERGY LTD. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Canada Development Corporation (''CDC'') and 
Canterra Energy Ltd. (''Canterra'") to the Ontario Securities Commission (the 
"Commission") for a ruling pursuant to subsection 73(1) of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the "'Act'') that the issuance of certain common 
shares of Canterra is exempt from the requirements of sections 24 and 52 of the 
AGiIGs 


AND UPON reading the application and recommendation of the staff of the 
Commission; 


AND UPON it being represented to the Commission that: 


1. Canterra was formed by Articles of Amalgamation dated May 13, 1983, 
under the laws of Canada; 


2. the authorized capital of Canterra consists of an unlimited number of 
common shares of which approximately 87.9 million are outstanding and 
an unlimited number of preferred shares of which none are outstanding. 
On an undiluted basis, CDC owns 84,100,670 common shares, or 
approximately 95.7% of the common shares of Canterra. On a fully 
diluted basis, CDC owns 86% of the common shares of Canterra; 


3. Canterra is a reporting issuer and its shares are listed on the 
Toronto, Montreal and Alberta Stock Exchanges; 


4. Canterra is not on the list of defaulting reporting issuers maintained 
pursuant to subsection 71(9) of the Act; 
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OF 


Teil 4 


CDC was incorporated by the Canada Development Corporation (ACK) 1971 
and was continued under section 181 of the Canada Business 
Corporations Act by Articles of Continuance dated May 1, 1986 pursuant 
to the Canada Development Corporation Reorganization Act; 


the capital structure of CDC is fully described in the preliminary 
prospectus (the ''Preliminary Prospectus") of CDC and the Partnership 
dated February 17, 1987. This application has been filed in respect 
of transactions described in that prospectus; 


cbc is a reporting issuer and its common shares are listed? tori cthe 
Toronto, Montreal and Vancouver Stock Exchanges; 


CpC is not on the list of defaulting reporting issuers maintained 
pursuant to Section 71(9) of the Act, 


CDC's Preliminary Prospectus describes the following details of the 
offering: 


(a) the-offering comprises units (the “Units") consisting Gf a4 
limited partnership interest in CDC Flow-Through Limited 
Partnership (the ''Partnership'') and flow-through common shares 
of Canterra; 


(b) at the closing of the transaction the Partnership will use _ the 
portion of the subscription proceeds attributable to _ the 
purchase of the interest in the Partnership to subscribe for 
flow-through common shares of Canterra; 


(c) the remainder of the subscription proceeds will be used to 
subscribe for Canterra flow-through common shares in the names 
of the subscribers; 


(d) on the day immediately following the closing date, the 
Partnership and the individual subscribers will exchange the 
flow-through common shares of Canterra for common shares of CDC; 
and 


(e) the Partnership will wind up and distribute the common shares of 
CDC to the individual subscribers; 


as a result of the above transactions the individual subscribers will 
receive the benefit of Canadian Exploration Expense incurred by 
Canterra and renounced in favour of the Partnership and the 
subscribers pursuant to the flow-through common shares; and 


although common shares of Canterra are initially issued to the 
Partnership and the individual subscribers the subscribers are 
ultimately and automatically acquiring common shares of CDC; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 
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IT IS RULED, pursuant to subsection 73(1) of the Act, that sections 24 and 
52 of the Act not apply to the issuance of the flow-through common shares of 
Canterra to the Partnership or to subscribers for the Units, all as described 
in the Preliminary Prospectus provided that the prospectus of CDC and the 
Partnership which describes such flow-through common shares and the 
transactions set out in this ruling has been filed and a receipt therefor has 
been issued by the Director prior to such issuance of flow-through common 
shares by Canterra. 


March 20th) 29/8'72 


"Charles Salter" "Seymour L. Wigle'' 
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2.13 610645 ONTARIO INC. 


Headnote 


Issuance of preferred shares of a non-reporting issuer, which will own and 
operate a country .club; to» "members of the> country club, was exempted from 
sections 24 and 52 of the Act - Preferred shares will be in the nature of an 
initiation fee - Preferred shares will carry no entitlement to dividends and 
will be redeemable at a price equal to the amount paid-up on the shares - 
Ruling subject to certain conditions. 


Statutes Cited 





Seourliaes Ae, 8.0, RO, €. 4266, as am, SS. 24, o2, eG). 
Business Corporal OnsmACt LOS 2pm Sa On 3) 2pmCeme te 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF 610645 ONTARIO INC. 


RULING 
(Subsection 73 (1) ) 


UPON the application Of 610645. Ontario “Ine, UC"610645") stow the sOntarie 
Securities Commission (the ''Commission'') for a ruling pursuant to subsection 
73(1) of the Securities Act, R.S.O:. 1980, c. 466, as amended (the "Act"'), that 


the proposed issuance by 610645 of its preferred shares to members of a tennis 
and country club to be owned and operated by 610645 is not subject to section 
2AMOR D2) Ole tinew Actes 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission by 610645 that: 


1. 610645 is a corporation incorporated under the Business Corporations 
Act, 1982 on January 11, 1985 for the purpose of owning and operating 
the Timberlane Tennis and Country Club (''Timberlane"), iv be 
constructed near Aurora, Ontario; 


2. 610645 is not a reporting issuer under the Act; 

3. the authorized capital of 610645 consists of an unlimited number of 
shares without nominal or par value of which one share has been issued 
and is outstanding; 

4. 610645 proposes to amend its articles to create, inter alia, an 
unlimited number of non-cumulative non-voting redeemable preferred 
shares (the ''Preferred Shares'’) ; 

5. the Preferred Shares will be redeemable, at the option of 610645, at a 


price equal to the amount paid-up thereon; 
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6] “inj the évent of the liquidation, dissolution or winding-up of 610645. 
the Preferred Shares will have a preference, with respect to the 
distribution of the assets of 610645, up to thé amount paid-up 
thereon, but the Preferred Shares will not be entitled to any 
distribution in excess of the paid-up amount; 


7. the Preferred Shares will carry no entitlement to dividends; 


8. it will be a condition of membership in Timberlane that members 
subscribe for Preferred Shares; 


9. the minimum subscription price of the Preferred Shares will be 
approximately two thousand five-hundred dollars and the maximum will 
be approximately ten thousand dollars depending on the type of 
membership; 


10. there will initially be a maximum of approximately 225 members; and 


11. proceeds from the issue of the Preferred Shares, together with other 
advances and borrowings, will be used to finance the acquisition and 
construction of the land and buildings which will house the tennis 
ells Ween Jie wes: 


AND UPON the Commission being satisfied that to so rule would not be 
prejudicial to the public interest; 


NOW THEREFORE IT IS RULED pursuant to subsection 73(1) of the Act that the 
proposed issuance by 610645 of its Preferred Shares to members of Timberlane is 
HOt subject to section 24 or 52 of the Act, subject to the condition that 
610645 delivers to prospective members of Timberlane, prior to or at the time 
of their becoming members: 


A. a copy of the most recent audited annual financial statements of 610645 
available; and 


B. a letter summarizing the attributes of the Preferred Shares, including 
their entitlement to dividends and their entitlement to any distribution 
of the assets of 610645 upon liquidation, dissolution or winding-up of 
610645. 


March 6th, 1987. 


iGharilesmsailit era WP avila Wantezers! 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS 


3.1  ROLLAND INC. AND CASCADES INC. 


The following are Reasons for Decision issued by the Commission on March 11th, 
1987 in the matter of Rolland Inc. and Cascades Inc. 
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Ontario 





Ontario Commission des 416/963- ae eget 
4 
Securities valeurs mobilieres Toronto. Ontario 


Commission de l'Ontario Monleee 


Telex 06217548 
TOX 76 


IN THE MATTER (OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF ROLLAND INC. 

AND 


IN THE MATTER OF CASCADES INC. 


REASONS FOR DECISION 
(Seeic noi 23 CL) }} 


Present: Charles Salter, OFC. = Vice-Chairman 
OPA gi ctlcc ligt Cae, - Commissioner 


Counsel: Harry A. Malcolmson ) for the 
Desks (Charter ) Commission 


farc Rochefort ) 

Michel Fleury ) 

David Johnston ) Om CASC ACE SamliniGe 
) 
) 


Paul Findlay 


Jean-Pierre Cuellet  ) 
Stephen M. Raicek ) 
Marc Barbeau ) 
John Stransman ) 


PORN RO ance lner. 


Michel Marchand = coe Mee ul , jikermelaer Ihe. 
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nie Hearing 


On wWantiary 13 and 14, L987, "at the request’ of 
staff after their review of complaints lodged by Rolland 
inc. -C" Roll and) ;-tire Ontario securities Commissiom (the 
"Commission") held a hearing concerning certain alleged 
irregularities in connection with the November 21, 1986 
take-over “bid by. sCascades Ince ("Cascades") stor all the 
Class "A" non-voting shares (the’ "Class A shares") and all 
che lass’ ™B™ voting -shares (the "Class Bishares™”) of 
Rolland. The hearing was held at Montreal in conjunction 
with the Commission des valeurs mobilieres du Quebec 
CCVMNO” Sunder “the “authority of Gsubsect ion 274) “ofthe 
S€CUrTELES “Act, 9R, 5.0.0 L980 ic. “466, as amended (the Act’) . 


The bid contained a condition which would permit 
Cascades to withdraw its offer if on the termination date of 
the offer it had not been accepted by the holders of at 
lease 908 »of the outstanding Chass A shares and 90% ef the 
Outstanding Class B shares. Shortly after the termination 
of the bid Cascades purported to waive its 90% acceptance 
condition with respect to the Class B shares but not with 
respect to the Class A shares. In the result, Cascades took 
up and paid for the 306,601 Class B shares tendered to its 
bid but returned all the Class A shares tendered. 


The alleged irregularities, as set out in the 
CVMQO's notice of hearing, were three in number: 


(Cl). the bra contaimned ay cond Pt ion. mot 
permitted by law, namely, the deposit of 
a minimum percentage of securities of a 
class other than that which was the 
subject of the bid; 


(2) wehe. Takeover bid circular didnot 
contain information regarding Cascades' 
PrLOE Oiscussions with the iontrol ling 
Shareholders of Rolland and did not 
disclose that those shareholders opposed 
Cascades' proposals, being material 
information which the take-over bid 
Circular ought to have disclosed; and 


(3) the waiver of the condition that 90% of 
the Class A shares and the Class B shares 
be deposited, taken together with the 
refusal to take up the Class A shares 
deposited under the bid, constituted a 
variation of the terms of the bid which 
ought to have given rise to a notice of 
Variation and to a fresh 10-day 
withdrawal right in favour of 
shareholders who had deposited their 
shares. 
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While only the second and third of these alleged 
irregularities were mentioned in the Commission's notice 
of hearing, all three were addressed by counsel and will 
be discussed in these reasons. 


Copies #oG (the relevant circtlers ,,-peess erences, 
resolutions and correspondence filed at the hearing, and 
oral evidence given by Messrs. Lucien Rolland, chairman of 
the board .and chief executbive officer .o£f Rolland, Bernard 
Lemaire, president of Cascades and Denis Chevrette, 
associate. director, corpomnate thust serv ices,,.Fiducie du 
Quebec, will be referred to in the course of these reasons. 


The Allegations 





i. shel legal Condi Even 





The conditions attached to the bid were as follows: 

" Cascades shall have the right to 
withdraw this Offer by notice in 
writing to that effect given to the 
Depositary at ats prine ipa Cbhice, 5 
Montreal tif: 


a) On the Termination Date, “the 
Offer has not been accepted by 
the holders of at least 90% of 
the outstanding Class A shares 
SG nO ste che sOut Ss band images s 
B shares of Rolland as. at the 
date of the Offer; 


(ii) any unforeseen and material 
Change likely to affect the value 
on Manket. pinice of jthe, «Shares, oct 
ROURand woccuns other than .as.-4 
BesuUlLo On any action taken, bey 
Cascades; and 


(iii) Cascades is prevented from 
purchasing the Shares by the 
effect of a general law. 


The foregoing conditions 
mentioned in sub-paragraphs (i) and 
(ii) above «re for the exclusive 
benefit of Cascades and may be waived 
in whose (sic) or in part by Cascades 
at any time, without prejudice to. any 
Other rights which it may have under 
this: Offers, by Giving, woietten notice 
to the Depositary at ils pr ine upal. 
office in Montreal ." 
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It was alleged that this was an illegal condition 
in that it contemplated the deposit of a minimum percentage 
of Class A shares which, being non-voting shares, took the 
condition outside the ambit of paragraph 89(1)12. of the 
ACT: 


"ee Ne OLlLCror. cual! not attach Jany 
conditions to the offer except 
the right not to take up and pay 
for the securities deposited if, 


(a) the offerees fail to tender 
the minimum number of 
securities the offeror is 
bound and willing to take 
oe 


It was argued that the operation of Part XIX of the Act, by 
Eéason of the definition of “take-over bid” as an offer to 
purchase-vyoting “Securities, could not extend to or “take 
cognizance of an offer to purchase non-voting securities - 
here, the Class A shares. It therefore followed, on that 
line of reasoning, that the reference to "Securities" in 
paragraph 89(1)12(a) of the Act ought to be taken as 
restricted to voting securities with the result that the 
branch of the -copdattlion going to the deposit of Class A 
shares was unlawful. Support for that position was advanced 
by reference to previous orders of the Commission (Re 
Abbtibi—Price_ Inc. .,ane Barbecon .nc. (1985) OSCB 1105 “and Re 
Crownx. [1ncs.and. (sruscan corporation 41985) l0SCB 4745) under 
section 99 of the Act explicitly authorizing "cross- 
conditions" similar to that adopted by Cascades and, by 
necessary implication, confirming the need for such 
authorization. 








There are perhaps three considerations militating 
against that conclusion. Firstly, the line of reasoning 
leading to..the Abitiabi=Price and Crownx orders reflects a 
Narrow reading of the Act. In both cases other aspects of 
the proposed bid clearly compelled the applicant to seek 
relief from the Commission. An application was required for 
other purposes and it may have been, out of an abundance of 
caution, that an order was also sought permitting the 
inclusion of the cross-—condition. secondly, «Osc, Policy a3 
- Restricted Shares - urges those making offers for 
non-voting shares to conduct their purchases as though they 
were subject to. Part. XIX of the Act, thus. providing, policy 
Support for the broader reading of the word "Securities" in 
Paragrapn, O9{l)1l2, of the Act as including non=-votang 
shares. The Securities Amendment Act, 1987, enacted 
February 12, 1987 although not yet proclaimed in force, 
provides even stronger policy support by bringing equity 
securities such as the Rolland Class A shares within the 
ambit of Part XIX. Finally, although the precaution of 
applying for an enabling order regarding the cross-condition 
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was not taken; such an order would undoubtedly have been 
duvens .clearhy, to do somwould mot ber prequddcmal Co tle 
PUubd ac yinterest Inethe Might sof the gouodme j7olicy 
considerations mentioned above. 


We are not prepared to say, given these 
considerations), enaet paragcapn Col) 125 would prev enciithe 
inclusion of the cross=condition as it appeared™ in the 
Cascades offer. In any event, even if the cross-condition 
was an Urregularity it was Of an entirely technical 
nature) InOLfensive on public policy grotnds,and™one that 
would have been cured by an order, if sought, under section 
99 which would @have been readily Gramted.. an therresule, we 
are NOt prepared to say that the bid was pad) by reasom Of 
thes chess-cCondTt1oMm. 


22 DiselosurnewD Selcwleneiles 





Meee LUC Leh Rowland, whoecOntEeLeuapprOoxdwmately 57% 
ef the Class B shares of Rolland, testified as to the 
discussions which he had had with Mr. Bernard Lemaire 
regarding the bid eventually made by Cascades. Mr. Rolland 
had Nad’ soeral’ contacter with Lemaire an 1985, and was 
approached by him’ Garly in’ 1986 to discuss a> poss ible 
acquisition of Rolland by Cascades. Nothing came of that 
discussion. In the spring of 1986 he was again approached 
by lémalre “regarding a possible joint agquisieton Of a third 
company, and again nothing came of the discussion. Then, on 
October 16, 1986, lenairewrcame tO llr. sol lends criice and 
deposited two letters bearing that date. One, addressed to 
Rolland by Cascades, stated Cascades' intention to make an 
offer *to” purchase 90% of the Glass A shares and 90% of the 
Class B sitares of solland at SZ00per share, Subject to 2a 90% 
acceptance condition. The other, addressed by Cascades to 
Mr. Rolland personally, offered him employment for a 
five-year Per lod a2 an aniiial ~salary Of85500,000 AL the 
Eirst-mentioned offer materialized. Poth’ offers were 
rejected. Lemaive: hexmrcought Olle Mm Roland. on October 315 
again without result. 


On November 6, 1986 Cascades publicly announced 
LtS Intention, to make avtake-over bid, ab $20 per Share, for 
all Of the Glass Atshares andm@lass  Bashares Of Folland, 
Subj eCt tO the 90 aeceptance Comditions The next day 
Rolland issued its own statement identifying the Cascades 
DAd “as unsolictledmend yeearing that’! s.smuctem G:. Folland, 
Whe Controls 572008 the Clhecc Bevyotting Shares and 15.5% of 
the total otsthesGlacc@A- sharesrend) the Class Bo shares, has 
informed Cascades Inc. thab he will not acéept their offer". 


Lemaire approached Mr. Rolland again on November 


I) to” propose’ a higher price for the Class )-B -sharées: ~ $23 
cash or Cascades shares and a lesser amount of cash to a 
value Of 3295 per Clase 2 sharesorshollend:(SThis was sqain 


refused and Cascades launched its bid on November 21 at $20 
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and =2o respectively for the Class A and Class B shares of 
Rolland. On the same day Rolland issued a further statement 
again identifying the revised Cascades offer as unsolicited 
and repeating Mor GRolMiand"= im tention thet “to Vaccept! the 

Deva 


Tiestho lL endud irecitonms!) icireuliarmof movenber 26, 
under the heading "Recommendation", stated the following in 
Capital betters on ats face page: 


s ROLLAND HAS RECEIVED FORMAL 
NOTIFICATION FROM DESSALU LIMITEE, FROM 
TARASCON SINC. “AND PROM HEY EXECUTORS® OF 
THE ESTATE OF MR. OLIVIER ROLLAND, WHO OWN 
AND EZERGISE] CONTROLEOVER) 5/239 OF STHE 
CLASS. BB“) SHARES? ‘OF SROGEAND), @LHAT “THEY 
WELLE NOT VACC EPIY THE EORRER: 


ASt THE CPP ERM IS. "CONDELIONAIS UPONT ITS 
ACCEPTANCE, BY <THE HOLDERS OPS NOI LESS: THAN 
90% OF THE CLASS "A" NON-VOTING SHARES AND 
NOT LESS THAN 90% OF THE CLASS "B" SHARES 
OF ROLLAND, THE BOARD OF DIRECTORS WISHES 
fOs POUNTS OUP RATS THES CON DIT ONS VOR. CHE 
OFFER, UNLESS WAIVED, CANNOT BE MET. THE 
BOARD? OF) DIRECTORS @1Se THERERORE: OF “THE 
OPINION THAT A RECOMMENDATION IS 
UNWARRANTED. 


NONE OF THE DIRECTORS OF ROLLAND HAS 
ACCEPTED ORS INTENDS TOSACEE PT) THE OFFERS! 


In his*own! testamony; Mra) Lemaire iconfiirmed? ‘that! of Mr. 
Rolland with respect to their several discussions. No 
mention of those discussions was made in the Cascades' 
take-over bad circular and that omission, it. was alleged, 
nus Dey Seen: as. fatal .. Other? aisclosurey deficiencies, minor 
in nature, were alleged but not pressed. 


in RevStandard Broadcasting Corporation: Limited 
(TS SSN OSCE. 26645 “anwappis cation’ to* ithe Supreme Court: of 
Ontario under subsections 197(1) and 198(3) of the Canada 
Business Corporations Act, MeKinday),  o.° helid’that 








"(t)he appropriate standard of materiality 
of information for the purposes of (a 
take-over bid circular) is” the clear and 
simple standard set out in the judgment of 
the Supreme Court of the United States in 
TSC Dndustries, Inc. et mal.vv. Northway 
Inc., and approved by Montgomery J. in 
Royal Trustco Ltd. et al. v. Campeau 

Corp cek al 5e2 51 Os Rd) 7S. andiaby. the 
Ontario Court of Appeal in Sparling v. 
Royal. Trustco Ltd.  C1l9¢4)7 7 425 OF Ral) 


AGA iEhat ac. 
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‘an omitted fact is material if 
there is a substantial likelihood 
that a reasonable shareholder 
would consider it important in 
decid ing how to aote ls 


ont ta StandarasasMinesthie "casey whether to tender to a 
take-over bid. The Northway test was approved without 
further reasons by the Supreme Court of Canada, on appeal 
from the Ontario Court of Appeal; in Royal Trustco Limited 
et al and Sparling et al, an unreported decision released 
November 6, 1986: applying that test, were’the prior 
discussions material? In our opinion, they were indeed 
material in that those discussions bore directly on the 
likelihood of the bid's success: if Mr. Rolland were not to 
tender, the minimum deposit condition could not be met and 
the offeror could elect not to take up any shares. Armed 
with this information, the offerees could have made an 
informed judgment either to sell into the market rise 
created by the bid, to tender in the hope that the minimum 
condition would be waived and their shares taken up at the 
bid prices, or not to tender in anticipation of the bid" s 
failure and of receiving some future bid at a higher price. 








We are not to be taken as saying that it is always 
necessary to give an account of prior negotiations. 
However, in the case of a bid in which a minimum deposit 
condition cannot be satisfied except by the tender of the 
securities of the majority shareholder, these prior 
discussions take on a fundamental importance for the 
shareholders and the offeror must disclose them. In the 
case of a bid which does not contain any minimum deposit 
condition, the prior! discussions’ may not nécessarily have 
the importance” that they whave: here: 


Ts@Wt an answer’ to Say that, as was: clearly the 
case here, the offeree company's own news releases and the 
wide press coverage of the bid made full and frequent 
reference to the omitted information, leaving no doubt as to 
Mr. Rolland's» postition? in our view that. 1s) not. anwanswer' 
an offerornts obligation to: disclose all: material information 
is not Satisived) by?) the accident of newspaper: coverages. 


Ttmust be®mnotedi, thowever,o that Mr... Rolland!s 
decision not to tender and the necessary result that the 90% 
acceptance condition, unless waived, could not be met, were 
forcefully and prominently stated in the Rolland directors’ 
circular and, so stated and communicated, must be taken to 
be brought home to offerees. For that reason, and in all 
the circumstances of this case, we do not believe that 
Cascades' failure to disclose material information in its 
take-over bad <cireulary should, by “Utselty, dsead? us ‘to make 
the requested cease-trade order. 
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Bi The Walverm. ol va Condiltieon 


It was alleged that the waiver of the 90% deposit 
condition with respect to the Class B shares constituted a 
variation of the terms of the bid which ought to have given 
rise to a fresh 10-day withdrawal right in favour of 
shareholders who had deposited their shares. Subsection 
90 (2) Of the’ Act. -provides: that 

“Qoswh ble “andor Fer Fisioutstanding; the 
exerncuse of Sa sright ‘contained “in, 4 
také=over ibid).om an issuer bid: to modify 
the terms of “the offeror to “waive a 
condition of the offer shall be considered 
to be a variation which changes the terms 
Of the. take-over bid or thes tssuer mid." ,; 


giving rise ite an, -cbligation to isend. a notice: of change or 
Variation and, except where a variation is solely an 
increase in price, creating a fresh 10-day withdrawal right, 
all as provided in subsection 90(1). 


The bid “expired at 4330 p.m ."( Montreal) time)-,.on 
becember, 19 71936 sno. not iceko f-extension, was given. .aCn 
the evidence of Mr. Chevrette of Fiducie du Quebec, one of 
the depositaries under the bid, preliminary results were 
given orally to Cascades between 4 and 6 p.m. on December 19 
and definitive results were communicated, again orally, late 
in the afternoon of December 22. Cascades only then gave 
the depositary oral notice (subsequently confirmed in 
Wolting)s Of IVES purported) walyer Hof sthe 0s “cond Ltion in 
respect of the Class B shares. By a news release dated 
December 22 Cascades announced that in the exercise of its 
rights under the offer it had elected to take delivery of 
the -Class B shares ‘tendered, at the price of $23 per share, 
and that the Class A shares tendered would be returned to 
their holders. 


The public policy underlying subsections 90(1) and 
90(2) of the Act was discussed by the Commission (referring 
to the predecessor subsection 90(la)) in Re 99139 Canada 
Inc., Atco Ltd. and Calgary Power Ltd (1980) OSCB 359 at 


BiGers 





"Where the offeror seeks legal control and 
imposes this as a condition, but then 
elects Gro Wwanly.c preheat condiilelom, tne 
legislation through subsection 90(1la) 
views this as a change of circumstances 
which should afford the offerees a right 
to reconsider their decision to tender. 
Obviously the most important circumstance 
is where there iS a competing take-over 
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bid or issuer-bid. In such cases, where 
the competing bid appears likely to 
succeed, Ve Weropenm to “the original 
offeror to waive the condition and take up 
the shares tendered to that point in order 
to “frustrate tthe “competing bidy oe tender 
them to the competing bidder at the higher 
price. In the latter case offerees might 
properly feel that the original offeror 
was unjustly enriched at their expense. 
The shareholders who tendered to the first 
bid as well as those who thought it 
inadequate and waited for a higher bid 
might also feel themselves abused if the 
second bid were frustrated in this 
fashion. Subsection 90(la) was enacted in 
partete airord protection Erom such 
perceived abuses to Ontario shareholders 
Or Carget companies.” 


should we bevopens te anmokferor to avyord the consequences of 
Walv ing) ee cond lelon while Ves Ober VS Outstanding (see 
subsection 90(2)%) "by Simpl yewavting until its’ 6ffer has 
expired and then waiving the condition? Clearly not, if 
there is a competing bid as hypothesized in Calgary Power. 
But here there was no competing bid and the injury to the 
oLfereées ;, Llowvng from the absence of NOtiricatton and “a 
fresh withdrawal right, was less than clear. In seeking out 
Eile elev are spubl te poliey comeidenratten, we cee Obl tq eq "to 
take Nove chet Sinwevery takce-Over "bid "the grear bulk of Ene 
shares received are tendered in =the final hours. of the bid: 
ACCOrd Ing y  rers very CLbelcure, Tt not “tmpose tote, to wrave 
a precise count of the shares tendered at the actual expiry 
of a bid; and those numbers are always reduced by the 
defective tenders later discovered. Further, the Cascades 
Gf kers Called Bor "Formal = notlricat tom was pare “and “Garcel GF 
any waiver of a condition; perhaps the more usual wording 
would have provided simply the right not to take up and pay 
for the securities tendered if a condition were not 

furl fears 








Turning again to the Securities Amendment. Act, 
1987 for guidance on the policy tssue thue raised, we note 
that under that Act the requirement for fresh withdrawal 
rights does not apply where, as here, a variation consists 
solely of the "waiver of a condition in a cash bid: see new 
subparagraph 94.5.iii. Accordingly, we are not prepared to 
require fresh withdrawal rights here. 





The offer made by Cascades provided in paragraph 
numbered 1 that 
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"Cascades hereby offers to purchase, 
Subject to the following terms and 
conditions, all the issued and outstanding 
Citatss? CoA" snon=volk ingisharesnas.andwall) ‘the 
issued’ and outstanding Classs"B* 
sharess.2/0f Rolvands stor al cash purchase 
price of $20 .100sper Chass“ A's shane rand 
S23. perme lelss 7B Sharems 


So far as Cascades is concerned there was one offer, for 
both the Class A shares and Class B shares of Rolland; there 
was not a separate offer to each class of shares. The 
acceptance condition qualified the obligation to purchase 
both Class A shares and Class B shares and in our view could 
not be split in the manner in which Cascades purported to 
split it. Paragraph 69) ls .tom the vAckiiprovides:: 


"Where the take-over bid or issuer bid is 
made for all the class of securities 
sought that are owned by offerees, the 
OLrferor shall 7) “at the tex pirationiiot 
Enivty—-Live days eran the date of “che 
offer, take up and pay for the securities 
tendered at that time or abandon his 
Guatevaigy 


Applying this paragraph to the Cascades offer, it would 
appear that Cascades could, in the absence of fulfilment of 
the conditions of the levels of acceptances, elect not to 
take up any Class A shares or Class B shares or to take up 
all Class A shares and Class B shares deposited, but 
Cascades could not “elect, as it did, to vejyect one class and 
take up the other class. 


We have determined that Cascades was not entitled 
under its cross-condition to take up Class B shares unless 
the 90% acceptance condition was waived both as to the Class 
A shares and the Class B shares and, if so waived, Cascades 
wassOblAged to take up and pay for the Class A shares 
tendered. Cascades' offer provided that its conditions 
might be waived in whole or in part; whatever "in part" may 
mean, tt does not mean what Cascades in fact did. The 
cross-condition could not be broken up. The taking up of 
the Class B shares amounted to a waiver of the condition 
with respect to the Class A shares and Cascades, under the 
terms of its bid and the provisions of the Act, was bound to 
take up and pay for the Class A shares tendered as well as 
the Class B shares. 


On January 22, 1987 we therefore ordered 


"that all trading shall cease in respect 
of the 306,601 Class B shares of Rolland 
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purchased by Cascades under its bid until 
it shall have made and completed a fresh 
offer! to purchase, at S20 persrsharewiall 
of the Class A shares tendered but not 
taken up: under the bid. = Where the 
holders of Class A shares tendered to the 
bid have subsequently sold their shares 
for less thanyS20 net, Cascades: shall spay 
such holders the difference between $20 
and their net selling price per Class A 
Share. This order does not require 
Cascades to make an offer to holders of 
Class A shares who did not tender to the 
td’. If the offer referred to above is 
not made within a reasonable time the 
Commission will seek a compliance order 
trom the, supreme Court of Cntario." 


Cascades has since made and completed the fresh $20 per 
share offer for the Class A shares tendered under the 
November 21, 1986 bid and the above order has been duly 
revoked. 


DATE.D ak. TOPOn EO, Peis AL.Cls. ceinr co Ee eeu Chiy dein as 


CHARLES SALTER J.W. BLAIN 
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CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


4.1.1 POLYCOM SYSTEMS LIMITED 





Polycom Systems Limited 


Temporary cease trading orders issued March 9, LISioe for “hawluce voy "make 
Statutory Lilings, “Statutory hearinowarcch 23698 ia. 0. 00) a.m. 


4.1.2 LONSDALE APARTMENT PROJECT 


4.1.3 NATIONAL IRRON RESOURCES LIMITED 


Lonsdale Apartment Project 
National Irron Resources Limited 





Temporary cease trading order issued March 11, 1987, with respect to each 
company for failure to make statutory filings. Statutory hearings March 25, 
LOSieemate lt OMOOm Arm. 


4.2 RESCINDING ORDERS 


4.2.1 SEVEN EVERGREEN APARTMENTS 


Seven Evergreen Apartments 





The cease trading order dated January 13, 1987 and continued January 27, 1987, 
was rescinded March 9, 1987, the company being up to date with its filings. 
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4.2.2 SEAWAY BASE METALS LIMITED 


Seaway Base Metals Limited 





The cease trading order dated May 25, 1984, and continued June 8, 1984 was 
rescinded March 9, 1987, the company being up to date with its filings. 


4.2.3 BLUEWATER PARK APARTMENT PROJECT 


Bluewater Park Apartment Project 





The cease trading order dated January 22, 1987 and continued February 5, 1987, 
was rescinded March 10, 1987, the company being up to date with its filings. 


4.2.4 FAIRWAY AUTOMOTIVE INDUSTRIES LIMITED 


4.2.5 MEADOWVALE GARDENS APARTMENT PROJECT - PHASE II 


Fairway Automotive Industries Limited 
Meadowvale Gardens Apartment Project - Phase II 








The cease trading orders dated February 24, 1987, were rescinded March 10, 1987 
the companies being up to date with their filings. 
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POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 


-1643- 13-Mar-87 


-1644- 13-Mar-87 


CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
il Reporting issuer which has acquired securities issued by 
itself (om by any. of wt Seatt1 lvates' = CBCA).; 
2 Subsidiary of the reporting issuer. 
3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it’s assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in mu 

7 Director or Senior officer of “an affiliate ~ (Bank Act” and 
Quebec - subsidiary) of the reporting issuer, other than in 
UDA | MTSU eet le UG 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 

LG Purchase or sale carried out in Us Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or sale carried out 76 Exercise of options 
privately 

22 Acquisition or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

25 Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

85 Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 Acquisition or disposition by gift 96 Grant of options 

55 Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, ISSUER BIDS 


9.1  TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





IXL HOLDINGS CANADA INC. = 
(OFFEROR) 


CARLING O'KEEFE LIMITED 
(OF FEREE ) 


NOTICE OF INTENTION - FORM 31 





IMPERIAL METALS CORPORATION 


PATHWAY FINANCIAL CORP. 


~CGash (Otter 
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CONTINUOUS DISCLOSURE FILINGS 
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CONTINUOUS DISCLOSURE FILINGS 


Page 10-169 


Public Documents Filed with the Ontario Securities Commission 





ISSUER TITICE; 
1987 TAP Mineral Exploration Limited Prospectus 
588982 Ontario Inc. Certif. of Mailing 
Aberford Resources Ltd. Application 
Abermin Corporation Application 


Abitibi 1987 Exploration Limited 
Abitibi 1987 Exploration Limited 
Abitibi-Price Inc. 

Acadia Mineral Ventures Limited 

Acadia Mineral Ventures Limited 

Accord Resources Inc. 

AC timUiAc. Tet ah 

AGF Global Government Bond Fund 

AGF HiTech Fund Limited 

AGF Money Market Fund 

Agra Industries Limited 

Agra Industries Limited 

Alcan Aluminium Limited 

Alcan Aluminium Limited 

Alcan Aluminium Limited 

Alcan Aluminium Limited 


Alexander and Alexander Services Inc. 


Algoma Central Railway 

Algoma Steel Corporation, Limited 
Algoma Steel Corporation, Limited 
Algonquin Mercantile Corporation 
All-Canadian Compound Fund 
All-Canadian Dividend Fund 
All-Canadian Revenue Growth Fund 
Aluminum Company of Canada Ltd. 
Aluminum Company of Canada Ltd. 
Aluminum Company of Canada Ltd. 
AMCA International Limited 

Amca Resources Limited 

Amca Resources Limited 


American Barrick Resources Corporation 
American Barrick Resources Corporation 


American Chromium Limited 

American Express Company 

Andres Wines Ltd. 

Andrew Sarlos & Associates Fund, The 
Andrew Sarlos & Associates Fund, The 


Anglo Dominion Gold Exploration Limited 


Apex-Lawrence Limited Partnership 
Aquitaine Shores Apartment Project - 
Arbor Capital Inc. 

Arbor Capital ane: 

Asamera Inc. 

Associated Porcupine Mines Limited 


Private Placements 
Offering Memorandum 
Private Placements 
IFS 6 mn De 31 86 
Press Release 

Press Release 

LES: 6 mn De sills 136 
Semi-Annual Report f 
IFS 6 mn De 31 86 
LES sO mMhe Dem Sieacs 6 
Exempt Fin. Notice 
Press Release 

Annual Report 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Preliminary Report o 
Preliminary Report o 
IFS 9 mn De 31 86 
Aud. Ann. Fin. Stmt. 
Nol, ANaYol, IP aNel,, “‘Sirenohe - 
Aud. Ann. Fin. Stmt. 
Annual Report 

Press Release 

Press Release 

IFS 12 mn De 31 86 
IFS 3 mn No 380 86 
Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Change Directors 

IFS 9 mn De 31 86 
Private Placements 
Private Placements 
Exempt Fin. Notice 
Application 
Ruling/Order/Reasons 
Signed Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

IFS 6 mn De 31 86 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, TOFOnto, Ontario M5H 113 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


SMEs BLAg: 








ALCOs Ei Gs 


Atlantic Shopping Centres Limited 


Audrey Resources Inc. 
Augmitto Explorations Limited 
Augmitto Explorations Limited 
Aur Resources Inc. 

Aur Resources Inc. 

Aur Resources Inc. 

Aurelian Developers Ltd. 
Aurelian Developers Ltd. 
Austwhim Resources N.L. 
Autrex Inc. 

AuUtrex Ine, 

Autrex Inc. 

Avana Group PLC 

Avinda Video Incorporated 
Avinda Video Incorporated 
Avinda Video Incorporated 
Avinda Video Incorporated 
B.C. Sugar Refinery Limited 
B.C.E. Development Corporation 
B.Y.G. Natural Resources Inc. 
Bachelor Lake Gold Mines Inc. 
Band-Ore Gold Mines Limited 
Band-Ore Gold Mines Limited 
Banister Continental Ltd. 
Bank of Nova Scotia 

Bank of Nova Scotia 

Bank of Nova Scotia 

Bankeno Resources Limited 
Bankeno Resources Limited 
Barrington Petroleum Ltd. 
Barrington Petroleum Ltd. 


Barron Hunter Hargrave Strategic 


Bateman Bay Mining Company Inc. 
Battle Mountain Gold Company 
Battle Mountain Gold Company 
BCED Capital. I Corporation 
BCI Management Inc. 

BCI Management Inc. 

BCI Management Inc. 

Bell Canada 

Bell Canada Enterprises Inc. 
Belmoral Mines Ltd. 

Beneficial Canada Inc. 

Binary Technology Funding Inc. 
Binary Technology Funding Inc. 
Binary Technology Funding Inc. 


IFS 9 mn De 31 86 
IFS 9 mn De 31 86 
Press Release 

LES) 9} mam Deeds 736 
Certit, .of) Maiding 
LESe Senn Des SiG 
Press Release 
Certif. of Mailing 
LE SSGe mn De VSassi6 
Rights Offering 
LESe Samm Dewsis 33'S 
Annual Report 


Shrhldrs. Mtng. Mat. 
Centit] of Maminns 
Application 


Annual Report 

2S; s) igor [DS Sal BE 
Shrhldrs. Mtng. Mat. 
Ceaciease , one Weise 
IFS 3 mn De 31 86 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Exempt Fin. Notice 
Exempt Fin. Notice 
Exempt Fin. Notice 
Form 10K 

Ua; By sol wey shall fe) 
Press Release 
Dividend Notice 
Press Release 

Press Release 

IFS 6 mn De 31 86 
Private Placements 
Private Placements 
Aud. “Anne seams Sitmite 
Press Release 

Press Release 

T.S.E. Material 

LHSa Gi inne Ders 1236 
LES) 6 mn Der sas 6 
Form 6K 

AUICe ee Minin aEenenes Emit 
Exempt Fin. Notice 
Private Placements 
Ruling/Order/Reasons 
Signed Financial Sta 
Signed Financial Sta 
Signed Balance Sheet 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5211 


158 Pearl Street, 


TOrOnN TO, 
Toll Free 1-800-387-2689 
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CONTINUOUS DISCLOSURE FILINGS 


Page we tO iial: 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TITLE 








Binary Technology Funding Inc. 
Blackdome Mining Corporation 

Bow Valley Industries Ltd. 

Bow Valley Industries Ltd. 

BP Canada Inc. 

BP Canada Inc. 

Branbury Explorations Limited 
Brascan Limited 

Breakwater Resources Ltd. 
Breakwater Resources Ltd. 

Brenda Mines Limited 

British Airways PLC 

British Columbia Resources Investment 
British Gas ple 

British Petroleum Company p.1.c. 
British Telecommunications ple 
British Telecommunications ple 
BigasvoOuPl ple 

Bruneau Mining Corporation (NPL) 
Brunex Gold Resources Ltd. 

Budd Canada Inc. 

Budd Canada Inc. 

Cableshare Inc. 

Cabot Trust Company 

Cadillac Fairview Corporation Limited 
Calgroup Graphics Corporation Ltd. 
Cam-Turf Corporation 

Cam-Turf Corporation 

Cam-Turf Corporation 

Cambridge Shopping Centres Limited 
Campbell Resources Inc. 

Campbell Resources Inc. 

Campbell Resources Inc. 

Campbell Soup Company Ltd. 

Campeau Corporation 

Campeau Corporation 

Camreco Inc. 

Canada Development Corporation 
Canada Development Corporation 
Canada Income Plus Fund 

Canada Income Plus Fund 1986 
Canada Lease Financing Ltd. 

Canada Northwest Energy Limited 
Canada Trust Income Investments 
Canada Trustco Mortgage Company 
Canada Trustco Mortgage Company 
Canadian Energy Services Ltd. 
Canadian General Investments Limited 


Signed Balance Sheet 
Private Placements 
Press Release 
Dividend Notice 
Press Release 

Share Issue 

Press Release 
Prospectus 

LAS 2 mney Dew AINs6 
Press Release 

Press Release 
Prospectus 

Press Release 
Options Granted 
Results for the four 
Press Release 

Press Release 

New Address 

Press Release 
Prelim. Prospectus 
LH Sesor mn Ders 986 
President's Message 
Press Release 
Application 

Private Placements 
Press Release 

Aud. Ann. Fin. Stmt. 
Shrhldrs. Mtng. Mat. 
Change of Auditors 
Status of Common Sha 
Press Release 
Takeover/Form 35 
Cértifs tof Mailing 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 
Application 

Fourth Quarter Repor 
Fourth Quarter Repor 
IFS 9 mn De 31 86 
IFS 3 mn De 31 86 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Certif..cof Mailing 
Press Release 
Dividend Notice 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


(41:6) 593=5211 
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Public Documents Filed with the Ontario Securities Commission 








ISSUER TITLE 
Canadian General Investments Limited Change Directors 
Canadian Home Shopping Network (CHSN) Press Release 
Canadian Home Shopping Network (CHSN) Press Release 


Canadian Lencourt Mines Limited 


Press Release 


Canadian Lencourt Mines Limited Private Placements 
Canadian Spooner Resources Inc. Certif. of Mailing 
Canadian Tire Corporation Limited Press Release 
Canadian Trusteed Income Fund IFS 6 mn De 31 86 


Canadian Worldwide Energy Limited 
Canadian Worldwide Energy Limited 


Canalands Resources Corporation 


Canamax Resources Inc. 
Canbra Foods Ltd: 
Canfor Corporation 


Exempt Fin. Notice 
Press Release 
IFS 6 mn De 31 86 
Private Placements 
Press Release 
IFS 12 mn De 31 86 


Canterra Energy Ltd. Press Release 
Canterra Energy Ltd. Application 
Canterra Energy Ltd. Press Release 

Canuc Resources Inc. Form 27-Mat. Change 
Canue Resources Ine. Exempt Fin. Notice 


Capricorn Limited Partnership 
Capricorn Limited Partnership 
Cara Operations Limited 

Cara Operations Limited 
Carena-Bancorp Inc. 
Carena-Bancorp Inc. 
Carena-Bancorp Inc. 

Carling O'Keefe Limited 

Carma Ltd. 


offering Memorandum 
Private Placements 
Private Placements 
Private Placements 
LES 6 mH Devs “86 
Form 27-Mat. Change 
PROSpecLus 

Press Release 
Exempt Fin. Notice 


Carolian Systems International Inc. IFS 6 mn De 31 86 
CCL Industries Inc. Press Release 
CChaindustires! ines Press Release 
Central \Capital Corporation T.S.E. Material 
Central Trust Company Press Release 
Cessland Corporation Limited IFS 9 mn De 31 86 
Challenger International, Ltd. Press Release 
Chauvceo Resources Ltd. Prelim. Prospectus 
Chieftain Development Co. Ltd. President's Report 
Chimney Guard Ltd. Exempt Fin. Notice 
Choiceland Iron Mines Limited Avice (Arnie Seen sents 
Choiceland Iron Mines Limited INDICE /Nelol, Jaahiay, SSywinaes 
Choiceland Iron Mines Limited Aude Avani SE tar SSitmite 
Choiceland Iron Mines Limited Aud, Anne fain.  Scmc- 
Choiceland Iron Mines Limited Ruling/Order/Reasons 
Chrysler Credit Canada Ltd. Private Placements 
ONE AM Abetee Prospectus 

Cinran Ltd: Press Release 


Citadel Gold Mines Inc. 
Citadel Gold Mines Inc. 


IPS 3°>mn De 31 86 
Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 


158 Pearl Street, Toronto, Ontario M5H 1L3 
593-5211 Toll Free 1-800-387-2689 


Micromedia Ltd, 
(416) 
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Public Documents Filed with the Ontario Securities Commission 








ISSUER Te IGE 
Clark Pharmaceutical Laboratories Ltd. Application 
CMA Investment Fund IFS 9 mn De 31 86 
CMA Short-Term Deposit Fund IFS 9 mn De 31 86 
CME Capital Inc. IFS 9 mn De 31 86 
CMP 1986 Resource Partnership and Press Release 
Co-Steel Inc. Press Release 
Cobi Foods Inc. Press Release 
Cogeco Inc. Sab Maicernals 
Cognos Incorporated Application 


Coin Lake Gold Mines Limited 
Columbia Computing Services Ltd. 
Comaplex Resources International 
Comlncoultar 

Commercial Financial Corporation 
Commercial Financial Corporation 
Commonwealth Richmond Properties Inc. 
Compu-Home Systems International Inc. 
Computer Innovations Distribution Inc. 
Computer Recovery Facility 

Comstate Resources Ltd. 

Consolidated Ascot Petroleum Corporation 
Consolidated CSA Minerals Inc. 
Consolidated HCI Holdings Corporation 
Consolidated HCI Holdings Corporation 
Consolidated HCI Holdings Corporation 
Consolidated HCI Holdings Corporation 
Consolidated Talcorp Limited 
Consolidated Thompson-Lundmark Gold 
Consolidated Thompson-Lundmark Gold 
Consolidated TVX Mining Corporation 
Consolidated TVX Mining Corporation 
Consolidated TVX Mining Corporation 
Consolidated-Bathurst Inc. 
Consolidated-Bathurst Inc. 

Consumers Packaging Inc. 

Continental Research & Development Ltd. 
Continental Research & Development Ltd. 
Continental Research & Development Ltd. 
Control Data Corporation 

Conwest Exploration Company Limited 
Coronet Carpets Inc. 

Corporate Foods Limited 

Corporation Falconbridge Copper 

Crown Life Insurance Company 

Crownbridge Industries Inc. 

CSA Management Limited 

Daon Centre Limited Partnership 

Davidson Partners Limited 


Lud. 


Limited 
Limited 


Form 27-Mat. Change 
LkS? OVmne Deis 86 
Press Release 

Press Release 

AUGER ATA Te eH lene SS itamites 
Press Release 
Interim Statement fo 
Centar of ilar Ling 
Interim Report for t 
Application 

Press Release 

aS ah Mater al 

IFS 9 mn De 31 86 
Annual Report 

LS 3 mn De 3186 
Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 
Private Placements 
Press Release 

Press Release 

T.S.E. Material 
Press Release 

INAS), Big Merecie sen! 

IFS 9 mn De 381 86 
Let. to Shareholders 
Certif. of Mailing 
Form 13-G 
Application 

Exempt Fin. Notice 
Let. to Shareholders 
Press Release 
Shrhidrs..Mtng» Mat. 
[hs oem Desi 86 
IFS 9 mn De 31 8&6 
IFS 6 mn De 831 86 
Takeover/Form 35 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(AN6) ~S938=5211 Toll sree d=s00=3887=2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Davidson Tisdale Mines Limited 
Davstar Industries Ltd. 
Denbridge Capital Corporation 
Denison Mines Limited 

Denison Mines Limited 
Dexleigh Corporation 
Dickenson Mines Limited 

DMR Group Inc. 

Dominion Securities Limited 
Domtar Inc. 

Donohue Inc. 

Dow Chemical Company 

Drumsnab Management Limited 
Du Pont Canada Inc. 

Duration Mines Ltd. 


Dynamic Consolidated Resources Ltd. 


Dynamic Funds Management Ltd. 
Eastern Bakeries Limited 
Eclipse Capital Corporation 
Electrohome Limited 

Electrohome Limited 

Elite Insurance Management Ltd. 
Elliott & Page Money Fund 
Elliott & Page Money Fund 

Emco Limited 

Emerald Lake Resources Inc. 
Emerald Lake Resources Inc. 
Encor Energy Corporation Inc. 
Energex Minerals Ltd. 

Enfield Corporation Limited, The 
Ens Bio Logicals Inc. 

Epitek International Inc. 
Equican Ventures Inc. 

Equity Silver Mines Limited 
Equity Silver Mines Limited 
Eramosa Technology Corporation 
Explora-Seven Limited Partnership 
Explora-Ten Limited Partnership 
Explora-Ten Limited Partnership 
Faldo Mines & Energy Corp. 

FCMI Financial Corporation 

FCMI Financial Corporation 
Federal Industries Ltd. 

Federal Industries Ltd. 

Federal Industries Ltd. 

Federal Industries Ltd. 
Fiberglas Canada Inc. 


TITLE 


Private Placements 
LE Sy Gene Der Bay tsi6 
Press Release 
Dividend Notice 
Press Release 

LES) 6 mn Des 15 Sis 
Form 8 

Press Release 

IFS 3 mn De 31 86 
Press Release 
Interim Report for t 
ISS AL “hay IOxes wehaly tsi) 
Application 

Press Release 
Private Placements 
Name Change 

Press Release 

Sel 2 wwke wae 2 4) Si 
Press Release 
Interim Report to Sh 
Press Release 

Te eee wetaalraele 
Annual Report 
Approved Financial S 
Consolidated Stateme 
Private Placements 
TASeE. Material 
Application 

New Address 

Press Release 

Form 8-K 

Form 27-Mat. Change 
IFS 6 mn De 31 86 
Interim Report for t 
Press Release 

Press Release 
Private Placements 
offering Memorandum 
Private Placements 
Form 27-Mat. Change 
IFS 9 mn De 31 86 
Interim Reportaforst 
Press Release 

Press Release 

Press Release 

Press Release 
AudeeeAnn sinh Si tmit. 


Fiberglas Canada Inc. Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
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Finning Tractor & Equipment Company 
First American Minerals Corporation 
First Canadian Futures Inc. 

First Canadian Mortgage Fund 


Firstecity Financisl@¢orporarion Ltd, 


First City Trust. Company 

First Southern Resource Corp. 
First Toronto Financial Corporation 
Flanagan McAdam Resources Inc 
Fleet Aerospace Corporation 

Fleet Aerospace Corporation 

Ford Motor Company of Canada Ltd. 
Ford Motor Company of Canada Ltd. 
Four Seasons Hotels Limited 

FRD Limited Partnership 

Frisco Bay Group Limited, The 
Futurtek Communications Inc. 
Galtaco Inc. 

Galtaco Inc. 

Galveston Resources Ltd. 

Gandalf Technologies Inc. 

Garrison Gold Inc. 

GBU Value Fund, The 

Geddes Resources Limited 

Geddes Resources Limited 

Gemini Food Corporation 

Gemini Technology Inc. 

George Weston Limited 

Gesco Industries Inc. 

Glamis Gold Ltd. 

Glenayre Electronics Ltd. 

Golden Earth Resources Inc. 

Golden Rule Resources Ltd. 

Golden Shadow Resources Inc. 
Golden Terrace Resources Corporation 
Goldex Mines Limited 

Goldex Mines Limited 

Goldex Mines Limited 

Goldstake Explorations Inc. 
Gotaas-Larsen Shipping Corporation 
Gotaas-Larsen Shipping Corporation 
Grandma Lee's Inc. 

Granges Exploration Ltd. 


Granite Capital Development Corporation 
Granite Tourism Corporation (Northern 


GSW Inc. 
Guaranteed Real Estate Partnership I 
Guardian Capital Group Limited 


TITLE 





IFS 12 mn De 31 86 
Takeover/Form 35 
Takeover/Form 35 
Annual Report 
Application 

Press Release 

IFS 9 mn De 31 86 
Application 

IFS 6 mn De 31 86 
Exempt Fin. Notice 
Annual Info. Form 
Press Release 

Press Release 

Press Release 
Private Placements 
Private Placements 
Application 

Aud? Anne hums —“Sitmte 
Approved Financial § 
Shrhldrs. Mtng. Mat. 
Private Placements 
Director's Reslution 
Application 

Private Placements 
Private Placements 
Te See Veswe tere! 
Press Release 
Preliminary Report t 
IFS 3 mn De 26 86 
Press Release 
Shrhldrs. Mtng. Mat. 
Address Changes 
Press Release 
Takeover/Form 35 
TSE a iMentcers del 
Annual Report 

PSs) "nn Der sis 86 
Shrhldrs. Mtng. Mat. 
Shares Held in Escro 
Press Release 
Takeover/Form 35 
IFS 6 mn De 31 86 
Press Release 

IFS 3 mn De 31 86 
IFS 6 mn De 31 86 
Press Release 
Private Placements 
Exempt Fin. Notice 


Xerographic and microfiche copies of these documents are available from: 
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Haley Industries Limited 
Halliburton Company 

Hammond Manufacturing Company Limited 
Harbour Petroleum Company Ltd. 
Harkema Industries Limited 

Harris Steel Group Inc. 

Hedman Resources Limited 
Highland-Crow Resources Ltd. 
Higrade Exploration 1987 Limited 
Higrade Exploration 1987 Limited 
Hollyhead Resources Inc. 

Hotstone Minerals Limited 

Hughes Tool Company 

Husky O11 Ltd. 

I.T.L. Industries Limited 

ICOR Oil & Gas Company Ltd. 

Imasco Limited 

Imasco Limited 

Imperial Metals Corporation 
Imperial Metals Corporation 
Imperial Metals Corporation 
Imperial Oil Limited 

Indal Limited 

Inland Natural Gas Co. Ltd. 
International Business Machines 
International Corona Resources Limited 
International Corona Resources Limited 
International Thomson organisation PLC 
Intex Mining Company Limited 

ITP Canada Limited 

ivwaco ainaee 

iIivaco miner 

Jaeger Resources Ltd. 

Jannock Limited 

Japan Fund Inc. 

Jascan Resources Inc. 

Jascan Resources Inc. 

Jascan Resources Inc. 

Jones Heward American Fund Ltd. 
Jones Heward American Fund Ltd. 
Journey's End Motel Corporation 

JWL Limited Partnership 

Kanata Genesis Fund Ltd. 

Kruger Inc. 

La Verendrye Management Corporation 
LAC Minerals Ltd. 

Lanpar Technologies Inc. 

Le Groupe Jean Coutu (PJC) Inc. 


TITLE 





LES: 3) mnsDes Ssieesis 
Advance Report of Ea 
Press Release 

Let. to Shareholders 
Press Release 
Dividend Notice 
Private Placements 
Approved Financial S 
Offering Memorandum 
Private Placements 
Certif. of Mailing 
Address Change 
Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Private Placements 
IFS 9 mn De 31 86 
Press Release 

TES 3) mn Der sa S6 
Press Release 

Press Release 

Press Release 

News Release Results 
IFS 6 mn De 31 86 
Annual Report 

IFS 3 mn De 31 86 
Exempt Fin. Notice 
Private Placements 
IFS 6 mn De 31 86 
Press Release 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Annual Report 

Press Release 
Private Placements 
Private Placements 
Prospectus 
Appendices to Pro. 
Dividend Notice 
offering Memorandum 
IFS 6 mn De 31 86 
Private Placements 
Press Release 

Press Release 
Private Placements 
T.S.E. Material 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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TITLE 





Lenora Explorations Ltd. 

LGS Data Processing Consultants Inc. 
LGS Data Processing Consultants Inc. 
Lincoln Park Towers Apartment Project 
Lincoln Park Towers Apartment Project 
Lincoln Park Towers Apartment Project 
Little Abitibi River Resources Inc. 
Loblaw Companies Limited 

London Life Insurance Company 

Lunel Enterprises Inc. 

Lyndex Explorations Limited 

MacMillan Bloedel Limited 

Majestic Contractors Limited 

Maple Mountain Resources Limited 
Maple Mountain Resources Limited 
Markel Financial Holdings Limited 


Marlborough Management Corporation Ltd. 


Massive Energy Ltd. 

Massive Energy Ltd. 

McAdam Resources Inc. 

McAdam Resources Inc. 
McFinley Red Lake Mines Ltd. 
McGarry Minerals Inc. 

MCR Capital Inc. 

MCR Capital Inc. 

Meridian Technologies Inc. 
Merrill Lynch Pacific Fund 
Meston Lake Resources Inc. 
Meston Lake Resources Inc. 
Metalore Resources Limited 
Millstream Mines Limited 
Minefinders Corporation Ltd. 
Minefinders Corporation Ltd. 





Mineral Resources International Limited 
Mineral Resources International Limited 
Mineral Resources International Limited 


Mintron Enterprises Ltd. 
Mirtone International Inc. 
Mirtone International Inc. 
MMC Video One Canada Ltd. 
Moli Energy Limited 

Moli Energy Limited 

Moli Energy Limited 

Monaco Group Inc. 

Monarch Investments Limited 
Monk Gold & Resources Limited 
Morgan Dividend Fund 

Morgan Financial Corporation 





Private Placements 
LS oem Dersiets Gs 
Press Release 

mule! Nav. aba, Sree. 
Form 28-Ann. Filing 
Ruling/Order/Reasons 
Prelim. Prospectus 
Preliminary Report f 
Annual Report 

IFS 9 mn De 31 86 
IFS 3 mn De 31 86 
Annual Report 

Press Release 

Form 27-Mat. Change 
Change of Auditors 
Private Placements 
Application 

IOS) ) imal cites Stil teh 7/ 
€Certris of Mailing 
Private Placements 
Form 27-Mat. Change 
Private Placements 
Certif. of Mailing 
IFS 3 mn De 31 86 
Form 6K 

IFS 9 mn De 31 86 
Private Placements 
Press Release 
Takeover/Form 35 

IFS 9 mn De 31 86 
Form 27-Mat. Change 
Annual Report 
Shrhldrs. Mtng. Mat. 
LES) 9 omnn Dersiss86 
Let. to Shareholders 
Rights Offer to Subs 
Private Placements 
LS seme Persie 86 
Form 6K 

IFS 9 mn De 31 86 
Annual Report 

IFS 3 mn De 31 86 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Report to Shareholde 
Shrhldrs. Mtng. Mat. 
LTS 65mm Der sies6 
Application 


Xerographic and microfiche copies of these documents are available from: 
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Morgan Growth Fund 

Morgan Income Fund 

Morgan Resource Fund 

Morgan Worldwide Fund 

MPG Investment Corporaton Limited 
MPG Investment Corporaton Limited 
Multi Choice Communications Inc. 
Multi Exploration Limited Partnership 
Multi-Step Products Inc. 

Mutec Equities Ltd. 

Mutec Equities Ltd. 

NAP Enterprises Inc. 

National Bank of Canada 

National Bank of Canada 

National Bank of Canada 

National Bank of Canada 

National Bank of Canada 

National Business Systems Inc. 
National Business Systems Inc. 
National Business Systems Inc. 
Natural Resources Growth Fund Ltd. 
NBS Capital Corporation 

NBS Transaction Services Inc. 
Nelma Information Inc. 

Nelma Information Inc. 

Neptune Resources Corp. 

Nesbitt, Thomson Inc. 

Network Data Systems Limited 
Neumed Systems Corporation 

Nevada Goldfields Corporation 

New Colony Energy Corporation 
New Texmont Explorations Limited 
Newfoundland Telephone Company Limited 
NewTel Enterprises Limited 
Nimrod Resources Ltd. 

Nimrod Resources Ltd. 

Nor-Acme Gold Mines Limited 
Norbeau Mines Inc. 

Norcab Limited Partnership 
Normandie Resource Corporation 
Norpet 1987 Joint Venture 

North American Rare Metals Limited 
Northern Telecom Limited 

Northern Telecom Limited 
Northgate Exploration Limited 
Northumberland Mines Limited 
Novamin Inc. 

NRT Research Technologies Inc. 

















ISG. mn Der si 8G 
LiSe Oeliw Demo lass 
IFS 6 mn De 31 86 
LES GOF Mine Dekel eoG 
IFS 6 mn De 31 86 
Certif. of Mailing 
Change in Transfer A 
offering Memorandum 
LES. Gamne Des oasis 
IFS 6 mn De 31 86 
Certite ot eMailime 
IFS 3 mn De 31 86 
Annual Report 
Dividend Notice 
Minutes of the Annua 
Noval Ionk@), Jerouciw 
Annual Info. Form 
Press Release 
Press Release 
Private Placements 
Annual Report 
Application 
Private Placements 
LES? Gomny Des s6 
Private Placements 
Private Placements 
IFS 9 mn De 31 86 
IFS 6 mn De 31 86 
LESe6 mhaeDewsi 86 
IFS 6 mn De 31 86 
LESe3 smn Derst S6 
IFS 6 mn De 31 86 


Dividend 
Dividend 


AUGeeATIAS 
to Shareholders 


Let. 


Notice 
Notice 


Mio, Sheme. 


Application 
Private Placements 


offering 


Shrhldrs. 


Memorandum 
Mtng. Mat. 


Private Placements 
Form 27-Mat. Change 
Press Release 
Annual Info. Form 
Private Placements 
Form 27-Mat. Change 
Press Release 


LES 9.mp 


De 31 86 


Xerographic and microfiche copies of these documents are available from: 
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Omnibus Computer Graphics Inc. 
Onitap Resources Inc. 
Orcana Resources Limited 


Original New York Seltzer of Canada Ltd. 


Orion Capital Corporation 

Orofino Resources Limited 

Pacific Aqua Foods Ltd. 

Paramount Funding Corp. 

Parkland Industries Ltd. 

PCL Industries Limited 

Pega Capital Resources Ltd. 
Pegasus Gold Inc. 

Pegasus Gold Inc. 

Pensionfund Properties Limited 
Perpetual Growth Fund Limited 
Petro-Canada Inc. 

Petrolantic Resources Inc. 
Picasso Limited Partnership 
Picasso Limited Partnership 

Pine Point Mines Limited 

Pinnacle Resources Ltd. 

Pinto Malartic Gold Mines Limited 
Pioneer Hi-bred International, Inc. 
Pioneer Metals Corporation 
Pipestone Petroleums Inc. 
Pipestone Petroleums Inc. 
Pipestone Petroleums Inc. 

Plastic Engine Technology Corporation 
Plexus Inc. 

Portfield Industries Inc. 

Potash Company of America, Inc. 
Promatek Industries Ltd. 

Promatek Industries Ltd. 

Public Storage Canadian Properties III 
Public Storage Canadian Properties III 
Q.M.E. (1987)Mineral Exploration & 
Que West Resources Ltd. 

Quebec Growth Fund Inc. 

Quebecor Inc. 

Quebecor Inc. 

Queenstake Resources Ltd. 
Quinteko Resources Ltd. 

Quinteko Resources Ltd. 

Railhead Resources Inc. 

Ramardo Holdings Limited 

Ranks Hovis McDougall PLC 

Redlaw Industries Inc. 

Redlaw Industries Inc. 


TITLE 





IFS 3 mn De 31 86 
Press Release 

Press Release 
Private Placements 
Press Release 
Private Placements 
Private Placements 
Form 27-Mat. Change 
Private Placements 
Fourth Quarter Repor 
IFS 9 mn De 31 86 
Form 8 

Form 8-K 

Aud. Ann. Fin. Stmt. 
Financial Statements 
Press Release 

IFS 9 mn De 31 86 
Offering Memorandum 
Private Placements 
Press Release 
Change of Auditors 
Form 27-Mat. Change 
10Q 3 mn No 30 86 
Prelim. Prospectus 
Annual Report 

Press Release 
Shrhldrs. Mtng. Mat. 
LES son Mae De sss SiG 
Private Placements 
IFS 9 mn De 31 86 
Press Release 

IFS 6 mn De 31 86 


Certif. of Mailing 
Press Release 

Form 27-Mat. Change 
Prospectus 

ANU), Bvaval, Naha, ‘Shonhe. 
Prospectus 


Press Release 
Amendment No. 
Press Release 
IFS 9 mn De 31 86 
Certif.. of Mailing 
Shrhidrs.aMtnes, Mat: 
Offering Memorandum 
Application 

Aud. Ann. Fin. Stmt. 
Aud. Ann. Fin. Stmt. 


eOa nH) 


Xerographic and microfiche copies of these documents are available ‘fom: 


Micromedia Ltd, 
(416) 
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Reed Stenhouse Companies Limited 
Reigate Resources (Canada) Ltd. 
Renabie Gold Mines Limited 

Renabie Gold Mines Limited 
Renaissance Energy Ltd. 

Revenue Properties Company Limited 
Revenue Properties Company Limited 
Rio Algom Limited 

Rio Algom Limited 

Robin International Inc. 

Roddy Resources Inc. 

Rolland Inc. 

Ronrico Explorations Ltd. 

Rothmans Inc. 

Roxmark Mines Limited 

Roxmark Mines Limited 

Royal Bank of Canada, The 

Royal Gold & Silver Corporation 
Royal Trust Energy Income Fund 
Royal Trustco Limited 

Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
Smiles: Exploration (Corporation 

San Paulo Explorations Inc. 
Saskatchewan Oil & Gas Corporation 
Saskatoon Square Limited Partnership 
Saskoil 

Saskoil 

Savanna Resources Ltd. 

Saxton Industries Ltd. 

Saxton Industries Ltd. 

Saynor Varah Inc. 

Scarboro Resources Limited 

Scoupt is) Hospital tyeine. 
ScuddervCap italy Growtly fund, rine. 
SDC Sydney Development Corporation 
SDC Sydney Development Corporation 
Sea Hawk Energy Inc. 

Shell Canada Limited 

Shell Canada Limited 

Shelter Oil and Gas Ltd. 

Shepherd Products Limited 

SHL Systemhouse Inc. 

Seco nlney 

Silico ence 

Skywest Resources Corp. 

Slater Industries Inc. 


ARIES, 





Press Release 
Ruling/Order/Reasons 
LESS Mn Deseo 
Certif. of Mailing 
Press Release 

Press Release 
T.S.E. Material 
Press Release 
Dividend Notice 
Application 

Press Release 

Press Release 

IFS 6 mn De 31 86 
Press Release 

Press Release 
Application 

Press Release 

Form 27-Mat. Change 
Prospectus 

Press Release 

IFS 3 mn De 31 86 
Private Placements 
Exempt Fin. Notice 
IFS 9 mn De 31 86 
IFS 6 mn De 31 86 
Press Release 

WHS) 8} apie, IY) Bal tyls 
Press Release 

Press Release 

Press Release 

Aud. © Ann. him: “Sitmite 
Shrhldrs. Mtng. Mat. 
Press Release 
Application 

Press Release 

Novel, INevay, IValial. Hye. 
Press Release 

Press Release 

LES Sanne Dems a6 
Form 8-K 

Form 27-Mat. Change 
IFS 9 mn De 31 86 
IFS 6 mn De 31 86 
Prospectus 

Press Release 

Press Release 

IFS 6 mn De 31 86 
Dividend Notice 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, Ontario M5H 1L3 


(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER AUIUAU LAD: 
SNC Group Ine., The Aud sean Eire Stim: 
Socanav Inc. IFS 6 mn De 31 86 
Socanav Inc. Press Release 
Socanav Inc. PSone Maternalli 
Socanav Inc. Press Release 
Societe en Commandite Miniere S & S No. Private Placements 
Societe Miniere Louvem Inc., La IFS 9 mn De 31 86 
Sonartec North America Inc. Press Release 
Southam Inc. Press Release 
Southwind Resource Explorations Limited Press Release 
Southwind Resource Explorations Limited Press Release 
Southwind Resource Explorations Limited Application 


Spar Aerospace Limited 

St. Andrew Goldfields Ltd. 
St. Charles Village 

Site 
St. Joe Gold Corporation 
Standard Trustco Limited 
States Exploration Ltd. 
Steinberg Inc. 

Steinberg Inc. 

Sterling Trust Corporation 
Stewart Lake Resources Inc. 
Storimin Exploration Limited 
StLavacs COnporaton litdanas lhe 
Syngold Exploration Inc. 
Syngold Exploration Inc. 

T8G? \Brigat & Co; Wamited 
TIAGeeBElehtuc Coy slimisved 
Talisman Mines Limited 

Taman Corporation 

Taman Corporation 

Tap Mineral Holdings Inc. 

Taro Industries Limited 

Taro Industries Limited 

Teck Corporation 

Tecumseh Gas Storage Limited 
Teeshin Resources Ltd. 

Tejas Petroleum Resources Ltd. 
Tejas Petroleum Resources Ltd. 
Tembec Inc. 

Tembec Inc. 

Temcell and Company, 
Templeton Growth Fund Ltd. 
Tenneco Inc. 

Terra Mines Ltd. 

Texas Eastern Corporation 


Clair Paint & Wallpaper Corporation 


Limited Partnership 


Third Canadian General Investment Trust 


Press Release 
Exempt Fin. Notice 
IFS 3 mn De 31 86 
De Sib eee Mae exrcanlt 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
DES eZ ae wie ianelOnSi7 
COEGECtilOoney On themln 
Press Release 

WS. 10, Wereee ive! 

IFS 9 mn De 31 86 
Press Release 
Private Placements 
Form 27-Mat. Change 
IFS 9 mn De 31 86 
Dividend Notice 
Shrhldrs. Mtng. Mat. 
Press Release 

Form 27-Mat. Change 
Prospectus 

IMS; 2) iev IDS Sal exe 
Press Release 
Certifinott Mailing 
IFS 9 mn De 81 86 
Press Release 

IFS 6 mn De 31 86 
Certif. of Mailing 
LE Sys Mh De al isG6 
Press Release 

Press Release 
Special Report 
Change Directors 
Exempt Fin. Notice 
Form 8-K 

Dividend Notice 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5211 


158 Pearl Street, Toronto, 


Ontario M5H 1L3 


Toll Free 1-800-387-2689 
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TIE/Telecommunications Canada Limited 


Timminco Limited 

Tiverton Petroleums Ltd. 
Tiverton Petroleums Ltd. 

TNT Limited 

Toburn Gold Mines Ltd. 

Toronto Medical Corp. 
Toronto-Dominion Bank 
Toronto-Dominion Bank 
Toronto-Dominion Bank 

Torstar Corporation 

Torstar Corporation 

Torstar Corporation 

Torstar Corporation 

Torstar Corporation 

Traders Group Limited 
Trans-Canada Resources Ltd. 
TransAlta Utilities Corporation 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
Transcontinental Resources Limited 
Transpaciiae Resources: lee 
Treats Inc. 

Tree Island Steel Co. Ltd. 
Trimac Limited 

Trizec Corporation Ltd. 

Trizee Corporation Ltd! 
Tuckahoe Financial Corporation 
Tudor Corporation Ltd: 

Inican Security Systems Ltd. 
nicorp Canada Corporation 
nicorp Canada Corporation 
nion Enterprises Ltd. 

nion Enterprises Ltd. 

nited Reef Petroleums Limited 
nited Reef Petroleums Limited 
United Reef Petroleums Limited 
United Westburne Industries Limited 
Univest Growth Fund 

Value Investment Corporation 
Varity Corporation 

Versatile Corporation 
Versatile Corporation 

Viceroy Homes Limited 

Viceroy Homes Limited 


Ge Ge ere, S 





TITLE 





Press Release 
Press Release 

TES 9 mn, Dersik (sie 
Press Release 

LES 67 mn yDers ess 
IFS 6 mn De 31 86 
Private Placements 
IOUS 83 label aiey sal ws) 7 
Press Release 
Dividend Notice 
Press Release 
Press Release 
Press Release 
Press Release 
Press Release 
Annual Report 
Press Release 
Press Release 
Press Release 
Press Release 
Preliminary Report t 
IFS 6 mn De 31 86 
Private Placements 
IES Gemn Der 314486 
Press Release 
Press Release 
Exempt Fin. Notice 
Annual Info. Form 
IFS 3 mn De 31 86 
IFS 6 mn De 31 86 
IFS 6 mn De 31 86 
Press Release 
Press Release 

IFS 9 mn De 31 86 
Application 

T.S.E. Material 
Private Placements 
Press Release 

IFS 9 mn De 31 86 
Annual Report 

LES s25mn) De 31786 
Record Date of Meeti 
Press Release 
Press Release 

IFS 9 mn De 31 86 
Dividend Notice 


Viceroy Homes Limited Certif. of Mailing 
Video Premiere International Corporation Ruling/Order/Reasons 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Private Placements 
Press Release 

Press Release 

LES se Nn e aiesi6 
Press Release 
Preliminary Report t 
IFS 3 mn De 31 86 
Press Release 

aS oe Mel terial! 


VTC Investors Inc. 

Vulcan Packaging Inc. 

Vulcan Packaging Inc. 

Waferboard Corporation Limited 

Wainoco Oil Corporation 

Weldwood of Canada Limited 

Werner Dahnz Company Limited 

Westar Mining Ltd. 

Westburne International Industries Ltd. 


Western 
Western 
Western 


Corporate Enterprises Inc. 


International Explorations Ltd. 
International Explorations Ltd. 


Western International Explorations 


Westley Mines Limited 
Westley Mines Limited 
Westmin Resources Limited 
Westport Resources Inc. 
Westport Resources Inc. 
Westwater Industries Ltd. 
Wharf Resources Ltd. 

Whim Creek Consolidated N.L. 
White Knight Acquisition Inc. 
White Star Copper Mines Limited 
Whonnock Industries Limited 
Win-Eldrich Mines Limited 
Win-Eldrich Mines Limited 
Witco Corporation 

Worldwide Equities Limited 
Worldwide Equities Limited 
Worldwide Equities Limited 
X-Cal Resources Ltd. 

Xerart Corporation 

XL Food Systems Ltd. 

XL Food Systems Ltd. 

York Centre Corporation 

Zo) Collorado, LP: 


iva 


Prelim. Prospectus 
Annual Report 

Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 
Statement of Changes 
Shrhldrs. Mtng. Mat. 
IESG inn Dew 86 
Application 
Quarterly Report for 
Application 

IFS 6 mn De 31 86 
Press Release 

Press Release 

Form 27-Mat. Change 
Shrhildrs. Mtns: Mat. 
IFS 3 mn De 31 86 
Press Release 

Form 27-Mat. Change 
Private Placements 
Private Placements 
LESS Dersdes6 
Shrhldrs. Mtng. Mat. 
IFS 6 mn De 31 86 
Private Placements 


Xerographic and microfiche copies of these documents are available from: 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


11.1 FINAL RECEIPTS ISSUED 


11.1.1 ROYAL TRUST ENERGY INCOME FUND 


March 4, 1987 





Royal Trust Energy Income Fund 


Final receipt issued March 4, 1987 for a prospectus dated March 2, 1987 
offering for sale a maximum of 4,000,000 Trust Units at $10.00 per unit to net 
the issuer $37,200,000. There is a minimum purchase of 100 Trust Units. 


Promoter: Royal Trust Energy Corporation 


Agents: Nesbitt Thomson Deacon Inc. 
Dominion Securities Inc. 
McLeod Young Weir Limited 
Merrill Lynch Canada Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 
Richardson Greenshields of Canada Limited. 


11.1.2 ADELAIDE NORTH LIMITED PARTNERSHIP 


Adelaide North Limited Partnership 





Final receipt issued March 4, 1987 for a prospectus dated March 4, 1987 
offering for sale 146 units in the limited partnership at a price of $15,000 
per unit to net the limited partnership $1,971,000 before deducting expenses of 
the issue. 


PrOnoOvers: Caradon Developments Inc. 
Joseph R. Carapella 
Donald Vv. Crach 


Agent: Equion Securities Canada Limited 
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11.1.3 INTERNATIONAL VERIFACT INC. 


March 5, 1987 





International Verifact Inc. 





Final receipt issued March 5, 1987 for a prospectus dated March 2, 1987 
offering $7,000,000 10% Convertible Debentures at a price of 100% to net the 
company $6,545,000 before deducting expenses of this issue. 


Underwriters: Loewen, Ondaatje, McCutcheon & Company Limited 
McDermid St. Lawrence Limited. 


11.1.4 SYNERGISTICS INDUSTRIES LIMITED 


Synergistics Industries Limited 





Final’ receipt asstued!Marehe 5, 1987 for® a oprospectts: dated eMarch 47° 1987 
offering 1,000,000 Units each Unit comprised of one Class A Non-Voting Share 
and one-half of a Class A Share Purchase Warrant at $10.75 per Unit to net the 
company $10,059,984 before expenses of issue. 


Underwriter: Wood Gundy Inc. 


11.1.5 QUEEN STREET CAMERA INC. 


Queen Street Camera Inc. 





Final receipt issued March 5, 1987 for a prospectus dated March 4, 1987 
offering for sale 1,200,000 common shares at $6.00 per share to net the issuer 
$6,696,000. There is a Secondary Offering of 200,000 common shares none of the 
proceeds of ‘which willl bel paidetortthe isster: 


Underwriter: Midland Doherty Limited 
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11.1.6 GANDY RESOURCES CORP. 


March 6, 1987 





Gandy Resources Corp. 





Final receipt issued March 6, 1987 for a prospectus dated March 5, 1987 
offering for sale 600,000 common shares at $1.30 per share to net the company 
$390,000 before expenses of issue. There is also a Secondary Offering of 
190,000 common shares to be offered in a range of approximately $1.30 per share 
to $3.00 per share, the proceeds from which will not accrue to the company. 
Promoter: Perton Developments Inc. (Anthony Camisso) 


Underwriter: Durham Securities Corporation Limited 


(ee ENV S COR Se GROUP SINC: 


March 10, 1987 





Investors Group Inc. 





Final receipt issued March 10, 1987 for a prospectus dated March 9, 1987 
offering 4,000,000 common shares at a price of $23.50 per share to net the 
company $68,250,000 before deducting expenses of this issue. 


Underwriters: Dominion Securities Inc. 
Gordon Capital Corporation 


11.2 FINAL RECEIPT ISSUED SHORT FORM PROSPECTUS 


11.2.1 ALUMINUM COMPANY OF CANADA LIMITED 


March 5, 1987 





Aluminum Company of Canada Limited 








Final receipt issued March 5, 1987 for a Short Form Prospectus dated March 5, 
1987 offering 400,000 Cumulative Redeembale Retractable Preferred Shares, 
Series F, at $25.00 per share to net the treasury of the company $9,700,000 
before deducting expenses of issue. 


Underwriters: Dominion Securities Inc. 
Wood Gundy Inc. 
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11.3 FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUS 


11.3.1 VINTAGE FUND 


Vintage Fund 





Final receipt assued’ March 95,1987 «for ‘a ‘Simplified —Prospectuss i qualifying 
mutual fund units at their net asset value. 


An annual information form dated February 26, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Distributor: registered investment dealers, brokers and 
mutual fund specialists. 


11.4 RENEWAL ANNUAL INFORMATION FORM ACCEPTED 


4 ROYAL TRUST COM EmViEn TD) 


Royal Trustco Limited 





Renewal Annual Information Form dated January 29, 1987 accepted for seal JLaayss 
March 9, 1987. 


11.5 MATERIALS ACCEPTED 


11.5.1 AURELIAN DEVELOPERS LTD. 


March 4, 1987 





Aurelian Developers Ltd. 





Material acceptable to the Commission has been filed pursuant to sections 
34(1)14 and 71(1) (h) of the Securities Act (Ontario). 


-1712- 13-Mar-87 


NEW ISSUE AND SECONDARY FINANCING Page 11-108 


11.5.2 LFP HOLDINGS INC. 


March 9, 1987 


LFP Holdings Inc. 





Material acceptable to the Commission was filed March 9, 1987 pursuant to 
sections 34(1) (14 and 71(1) (h) of the Securities Act (Ontario). 


11.6 PRELIMINARY PROSPECTUSES RECEIVED 


11.6.1 THE ENFIELD CORPORATION LIMITED 


March 5, 1987 





The Enfield Corporation Limited National Issue - Ontario 








offering $60,000,000 8% Convertible Subordinated notes due 2002 (unsecured and 
redeemable) at a price of 100%. 


Underwriters: Gordon Capital Corporation 
Dominion Securities Inc. 


11.6.2 THE ENFIELD CORPORATION LIMITED 


The Enfield Corporation Limited National Issue - Ontario 








offering 1,600,000 7% Cumulative Redeemable Convertible Class E Preferred 
Shares, Series 1 at a price of $25.00 per share. 


Underwriters: Gordon Capital Corporation 
Dominion Securities Inc. 


11.6.3  ORECO MINES & ENERGY CORP. 


Oreco Mines & Energy Corp. National Issue - Ontario 








offering 700,000 common shares at a price of $1.40 per share. Secondary 
offering of 305,000 shares in the $1.40 to $3.00 price range per share. 


Underwriter: Durham Securities Corporation Limited 
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11.6.4 MCARTHUR MILLS EXPLORATIONS LTD. 











McArthur Mills Explorations Ltd. National Issue = Ontario 


Offering 700,000 common shares at a price of $1.50 per. share. Secondary 
Offering of 305,000 common shares in the $1.50 to $2.50 price range per share. 


Underwriter: Trend Capital Services Inc. 


11.6.5 NEWFOUNDLAND CAPITAL CORPORATION LIMITED 


March 6, 1987 





Newfoundland Capital Corporation Limited National Issue - Ontario 











Offering $25,000,000 8% Convertible Subordinated Debentures (unsecured) at a 
price of 100%. 


Underwriter: Loewen, Ondaatje, McCutcheon & Company Limited 


11.6.6 NEWSCOPE RESOURCES LIMITED 


March 9, 1987 





Newscope Resources Limited National Issue - Alberta 








Offering 7,339,500 shares without nominal or par value (common shares), offered 
pursuant to fully transferable rights, each right entitling the holder to 
subscribe for one common share of Newscope for each right held, at a price of °$ 
* per common share or one common share of Newscope for each right held, at a 
price of $ * per common share, in consideration for which Newscope will 
renounce resources expenses to the subscriber. 
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11.6.7 PAMOREX MINERALS INC. 


Pamorex Minerals Inc. National Issue - Ontario 











offering * units, each consists of one common share and _ one share purchase 
warrant at a price of $ * per unit. 


Underwriter: Deacon Morgan McEwen Easson Limited 


11.6.8 FLAGSHIP RESOURCES LTD. 


Flagship Resources Ltd. 





offering 500,000 common shares at a price of $1.50 per share. Secondary 
offering 250,000 shares in the $1.50 to $2.50 price range per share. 


Underwriter: A.C. MacPherson & Co. Inc. 


11.6.9 NORLODE RESOURCES INC. 


Mareh 10. osm 


Norlode Resources Inc. National Issue - Ontario 








offering 700,000 common shares at a price of $1.20 per share. Secondary 
offering 285,000 shares in the $1.20 to $2.75 price range per share. 


Underwriter: Marchment & Mackay Limited 


11.6.10 THE LOEWEN GROUP INC. 


Mgswexela ali alee sy7 





The Loewen Group Inc. National Issue - Ontario 








offering * common shares at a price of $ * per share. 


Underwriter: Loewen, Ondaatje, McCutcheon & Company Limited 
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11.7 ANNUAL INFORMATION FORMS RECEIVED 


11.7.1 THE TORONTO-DOMINION BANK 


March 5, 1987 





The Toronto-Dominion Bank 





An annual information form dated February 26th, 1987 has been 
Toronto-Dominion Bank. This is a refiling. 


11.7.2 BCE DEVELOPMENT CORPORATION 


March 9, 1987 





BCE Development Corporation 





An annual information form dated March 5th, 1987 has been 
Development Corporation. This is a refiling. 


11.7.3 BELL CANADA 


March 10, 1987 





Bell Canada 





An annual information form dated February 25th, 1987 has been 
Canada. This is a refiling. 


11.7.4 NEWFOUNDLAND TELEPHONE COMPANY LIMITED 


Manch lala Osi 





Newfoundland Telephone Company Limited 





An annual information form dated February 5th, 1987 has 
Newfoundland Telephone Company Limited. This is a refiling. 
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11.8 AMENDMENTS RECEIVED 
Ties. “FERST CITY TRUSTCO. INC. 


11.8.2 FIRST CITY FINANCIAL CORPORATION LTD. 


Manche 5sn 298.7 





Resi. Calva ruistcos lnc 
First City Financial Corporation Ltd: 











Amended Preliminary Prospectus dated March 3rd, 1987. 


11.8.3 GO VACATIONS 1987 LIMITED PARTNERSHIP 


March 6, 1987 





Go Vacations 1987 Limited Partnership 





Amended Preliminary Prospectus dated March 4th, 1987. 


1128.4. AIC ADVANTAGE FUND 


March 9, 1987 





AIC Advantage Fund 





Pages 11-1712 


Amendment No. 1 dated March 9th, 1987 to prospectus dated February 9th, 1987. 
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11.9 PRELIMINARY SHORT FORM PROSPECTUS RECEIVED 


11.9.1 ROYAL TRUSTCO LIMITED 


March 6, 1987 





Royal Trustco Limited National Issue - Ontario 











Offering 4,500,000 class A common shares at a price of $34.375 per share. 


Underwriters: Gordon Capital Corporation 
Dominion Securities Inc. 
Merrill Lynch Canada Inc. 
McLeod Young Weir Limited 
Nesbitt Thomson Deacon Inc. 
Wood Gundy Inc. 


11.10 PRELIMINARY SIMPLIFIED PROSPECTUS RECEIVED 


11.10.1 GUARDIAN STRATEGIC INCOME FUND 


March 6, 1987 











Guardian Strategic Income Fund National Issue - Ontario 


Offering mutual fund units on a continuous basis at their net asset value ‘per 
(DUAL... 


Distributor: Guardian Ruggles Crysdale Inc. 


11.11 PRELIMINARY WRAPAROUND PROSPECTUS RECEIVED 
11.11.1 KINBURN TECHNOLOGY CORPORATION 


11.11.2 SH SYSTEMHOUSE INC. 


March 11, 1987 





Kinburn Technology Corporation 
SHL Systemhouse Inc. National Issue - Ontario 











Offering *% exchangeable secured subordinate debentures due 2007 exchangeable 
for common shares of SHL Systemhouse Inc. 


Underwriter: Woody Gundy Inc. 
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CHAPTER 12 


REGISTRATIONS 
12.1 REGISTRATIONS 
h27i71 *SECURLFIES 
REGISTRATIONS 
SECURITIES 


INVESTMENT DEALER 


Rummel Canada Securities Inc. 
Suite 2360 

Royal Bank Plaza 

North Tower 

P.O. Box 96 

Toronto, Ontario 

MISO) Aap 

(effective March 6, 1987) 
New Registration 
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CHAPTER 25 


OTHER INFORMATION 


25.1 TRANSFER WITHIN ESCROW 


25.1.1 TALISMAN MINES LIMITED 


March 5, 1987 





Talisman Mines Limited 





From To No. 


of Shares 





Helen Margaret Newell David Stout Newell 
now deceased 


—Li2t= 


91, 834 


13-Mar-87 
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NEWFOUNDLAND TELEPHONE COMPANY LIMITED 
NEWSCOPE RESOURCES LIMITED 
NORLODE RESOURCES INC. 


ORECO MINES & ENERGY CORP. : 
QSC PROFESSIONAL SECONDMENT PROGRAM 


PAMOREX MINERALS INC. 
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CHAPTER 1 


NOTICES/PRESS RELEASES 


1.1 12TH ANNUAL CONFERENCE OF IOSCO 


12th Annual Conference of IOSCO, 
Rio de Janeiro, September 1-4, 1987 


Following is the preliminary program of the 12th Annual 
Conferencee of the International Organization of Securities 
Commissions, to be held in Rio de Janeiro, September 1-4, 
1987. The full program, with the registration form, is 
available from the Commission des valeurs mobiliéres du 
Québec, (514) 873-5326, or by mail at the following address: 


General Secretariat 

TOSCO 

c/o Commission des valeurs mobiliéres du Quebec 
800 Square Victoria 

l7e etage 

Montréal, Québec 

HAZ lG3S 
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CONFERENCE 


PRELIMINARY PROGRAM 


TUESDAY, SEPTEMBER 1’, 1987 


— Beginning at 8:30 a.m., registration of participants 
— 8:30 a.m. — Meeting of the Executive Committee’ 


— 10:30 a.m. — Meetings of the regional standing committees” 


— 12:30 p.m. — Lunch 


— 2:30 p.m. — Mecting of the Presidents’ Committee’ 


— 4:30 p.m. — Opening Session 
— 6:30 p.m. — Welcome Reception 
— Dinner and evening free 


WEDNESDAY, SEPTEMBER 2, 1987 


— 8:30 a.m. — Meeting of the Presidents’ Committee’ 


10 aim. to [7730 om. 

Workshop No. 1: 

Modernizing and Symplifying the Prospectus 
— Harmonization and Reciprocal Approach 
President: 

Mr. Anthony Greenwood 

Member National Companies and 

Securities Commission (Australia) 

Speaker: 

CONSOB (Italy) 


Panelists: 
Mrs. Linda C. Quinn 


Director — Division of Corporate Finance 
U.S. Securities and Exchange Commission 


Mr. Gérard Imbert 
Directeur 
Commissions des communautés européennes 


— 12:30 p.m. — Lunch 


* Closed meeting 
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1O%a-m. fo. £2530, p.m. 
Workshop No. 2: 
Securitization of Foreign Debt Through the 


Securities Market 

President: 

Mr. David Gill 

Director, International Finance 

Corporation (Washington) 

Speaker: 

Interamerican Standing Committee of IOSCO 


Panelists: 

Mr. Richard Marin 
Senior Vice-President 
Bankers Trust Company 


Mr. Lorenzo Peon 
President 
Comision Nacional de valores de Mexico 
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CONFERENCE 


— 2:30 p.m. to 5 p.m. 
Workshop N° 3: 


Cooperation in Surveillance and Enforcement 


President: 

Mr. Alain Hirsch 

Professor 

Faculté de droit de l'Université de Genéve 
Panelists: ” 

Mr. Ariberto Mignoli, 

Milano University, Italy 

Mr. Gary Lynch 


Speaker: 


Mr. André Dupont-Julien 
Head of the Legal Department 
Commission des opérations de bourse (France) 


Director — Division of Enforcement US Securities and Exchange Commission 


Mr. Douglas W. Hawes 


American Bar Association 


Mr. Brian Hilton 
Head of Financial Services Division 
Department of Trade and Industry (London) 


— Dinner and evening free 


THURSDAY, SEPTEMBER 3, 1987 


— 8:30 a.m. — Meeting of the Presidents’ Committee” 


10 a.m. to 12:30 p.m. 


Workshop No. 4: 

Development of Financial Markets, Including 
Access by Foreign Issuers, Brokers Dealers 
and Investors 


President: 

Mr. Irving Pollack 
Consultant, Former SEC Member 
Speaker: 

Mr. Stanley Beck 


Chairman, 
Ontario Securities Commission 


Panelists: 


Mr. Roberto Teixeira 
Da Costa 


President, Brazilpar 
Panelist: 
Development Bank of Singapour 


— 12:30 p.m. — Lunch 
— 2:30 p.m. — Committee meetings’ 
— Dinner and evening free 


* Closed meeting 


lORementonl2-S0lpsm: 


Workshop No. 5: 


Integration of Securities Markets — 
Clearing and Settlement Problems 


e 


President: 


Mr. Stephen Hammerman 
Executive Vice-President 
Chief Administrative Officer 
and General Counsel 


Menill Lynch & Co. Inc. 
Speaker: 

London Stock Exchange 
Panelists: 

Mr. Joseph Beles 
Vice-president 

Capital Group Inc. 

Mr. Norman G. Wright 
President 


Canadian Depository for 
Securities Ltd. 


Mr. David Silver 
President 
Investment Company Institute 
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ANNUAL 
CONFERENCE 


FRIDAY, SEPTEMBER 4, 1987 


— 8:30 a.m. — Meeting of the Presidents’ Committee” 
— 10:00 a.m. — Plenary session 

— Report on workshops 
= 12:30 — Lunch 
— 2:30 p.m. — Closing session 
— 4:00 p.m. — Meeting of the Executive Committee” 
— 8:00 p.m. — Closing dinner 


* Closed meeting 
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1.2 CANADIAN OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 


CANADIAN OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 


APR imal (3.0 
MAY 

JUNE 

JULY 
AUGUST 
SEPTEMBER 
OCTOBER 
NOVEMBER 
DECEMBER 
JANUARY 
FEBRUARY 


MONTHLY STATISTICS 





TOTAL VOLUME TOTAL VALUE 
HORI DSi OO 5 66, 131,538 
27,441,132 182,118, 866 
45,152,166 360, 721,244 
30, 809, 758 TOMO D2 Oso 
25,635, 193 HOME Zi ile OO4 
30, 818, 860 121, 025, 047 
ZO ol On Sor 62,066,185 
30, 042, 313 LOS Ut, SOL 
21, 340, 815 59,394, 481 
28, 308,198 49, 850, 006 
33, 286, 959 246, 271,374 


AVERAGE DAILY 


VOLUME 
APRIL 17-30 LOD Se S00 
MAY 1, SOG, (20 
JUNE 2, WIC, LOS 
JULY, 1,400, 444 
AUGUST iL, Asal, (Se 
SEPTEMBER ib, AMO, BNO) 
OCTOBER iL, ALANS}. “S)zr4 
NOVEMBER ik, BO, 1a 
DECEMBER il, O35, AZ) 
JANUARY I, 348, 009 
FEBRUARY i, 664, 348 
Ref: Tom Petroff 


Assistant Deputy Director 


Market Regulations 


tele. 


(416) 


593-8340 


AVERAGE DAILY 


VALUE 


$ 6,613,153 
SHO lian S16 
WY, UI, 202 
3} Mets, UU 
5, 363, 580 
5, (63; 097 
pe, toi lhe, ILO) 
5,065, 890 
2, 828, 309 
2,373, 810 
1273135569 


—1 729)— 


TOTAL TRADES 


4,561 
10, 687 
15, 649 
11,064 

ASI 

8, 741 

U, OOS, 

2), ZO 

5,598 

6,375 
10; 228 


AVERAGE NO. 
OF TRADES 


PER DAY 


456 
508 
745 
503 
385 
416 
344 
460 
ZAG) {( 
304 
oll 
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1.3 FILING OF PROSPECTUSES WITH THE COMMISSION 


FILING OF PROSPECTUSES WITH THE COMMISSION 





A final prospectus recently filed with the Commission contained significant 
errors and omissions that were not contained in the preliminary prospectus and 
that involved portions of the prospectus which should not have changed from the 
preliminary. It became apparent after a staff investigation that, in the 
course of making various changes and revisions to the prospectus, a new master 
copy was created by the filing solicitor but the previous master was not 
destroyed. The various parties had reviewed the accurate document and _ had 
supplied signed certificate pages for insertion in the filing copies of the 
prospectus. When the final material was assembled, however, parts of the old 
master were mixed in with the new master, resulting in a combination of old and 
new information being contained in the prospectus filed with the Commission. 
The usual certificates and consents of the parties involved to the effect that 
the final prospectus had been properly prepared were filed with the Commission. 


The Commission relies heavily on the diligence and integrity of reporting 
issuers and their professional advisors in preparing final filing material, so 
that such material can be reviewed for changes only and receipts issued 
quickly. With the increasing use of word processing and other technology comes 
a heightened responsibility to ensure that proper checks are in place to 
prevent incidents like the one described above, particularly when certificate 
pages are signed in advance. It is the responsibility of reporting issuers and 
their advisors to ensure the antegrity of all: documents’ filed with the 
Commission. In an appropriate case, staff will recommend charges under section 
118 where a failure to ensure that integrity has occurred. 
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1.4 OSC STATEMENT ON THE THOMPSON COMMITTEE REPORT 


Statement of the Ontario Securities Commission 
In Connection with the Thompson Committee Report 





The following is a press release and statement of the Ontario Securities 
Commission with respect to the Thompson Committee Report on a New Junior 
Resource Policy. 
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ONTARIO SECURITIES COMMISSION 


For Immediate Release March 17, 1987 


Re: Statement of the Ontario Securities Commission 


In Connection with the Thompson Report 


The Ontario Securities Commission issued a statement 
today setting out the basis upon which it has directed 
its staff to prepare a new junior resource financing 
POMeec ys 


The Commission indicated in its statement that the 
report of the Thompson Committee on Junior Resource 
Financing should constitute a framework fOr the 
development of that policy. Thess Commisisn Oned a melctied 
its staff to reflect in the new policy, the specific 
principles set forth in the statement. Those 
principles include a requirement that an issuer and 
promoter receive, in the aggregate, after payment of 
all expenses of the issue payable by the issuer, not 
leec, than Sov eof the total funds paid by the public. tor 
all shares qualified under a prospectus. 


The Commission accepted the recommendations of the 
Thompson Committee TONG the establishment of two 
committees to ensure the smooth implementation of the 
DONE ya. One, the Technical Review Committee, will 
assist with technical matters that may be in dispute. 
Another, the Standing Liaison Committee, will review 
the application of the OSC's new junior resource po lavey, 
from ieee to Gaumie for the purpose of making 
recommendations for amendments or modifications. 


The Commission stated that the Ontario regulatory 
regime must be conducive to the financing Oi net One 
resource issuers while preserving an appropriate level 
Of Aanmvies ton —pr Ole ced Oni. 


The Commission indicated that it believes that _ the 
junior resource financing policy which will be 
developed based on the principles set efewe tel) alg ENN 
statement will constitute an appropriate regulatory 
regime which Wille: Pacoelace avtre junior resource 
financings. The Commission has directed its staff to 
prepare that policy as soon as reasonably pigaic eaucra belek. 


The Commission also announced that it will establish an 
industry task force to examine possible methods of 
improving the Canadian Over-the-Counter Automated 
Trading System (COATS). 
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The Thompson Committee was appointed by Premier David 
Peterson in January, 1986 to review the effectiveness 
and eriiciiency.) (ot the Ontario capital market in 
providing funds for the junior resource industry and 
the investment climate for that industry. 


The Thompson Committee issued its two volume report in 
Umi, WRI 


The Commission held public meetings in September and 
October, 1986 to consider the recommendations of the 
Thompson Committee. 
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STATEMENT OF THE ONTARIO SECURITIES COMMISSION 
IN CONNECTION WITH THE 
THOMPSON REPORT ON JUNIOR RESOURCE FINANCING 


In January 1986, the Ministry of Northern Development and 
Mines announced the formation of an Advisory Committee on 
Junior Resource Financing and the Competitive Position of 
Ontario, Glhe —slhompsom Committee.) sar tere tts) Chatwnman, eG. 
Thompson) to review and make recommendations on: 


(D> the Setfectivenesis sand ef fi ctemneys sO tmetchiemm Om tara. 
capital market™ "in “providing” funds fer the junior 
resource industry and to propose changes to make 
Ontario competitive with other jurisdictions, and 


(G28) the investment climate fon the junior resource 
Liueliccresy, alg. jeDieins Ole (eld CORE Cie CeyostiEcMl Bune teetewiien! 
ou investment in Ontario; reviewing (to the “extent 
that time allowed) tax and other incentives 
available elsewhere. 


The Thompson Committee issued its report in July, 1986. 
Volume One of the Thompson Committee Report (the “Report”) 
consists primarily of a history and review of the policies of 
the Ontario Securities Commission (the "“Commission") and The 
Torouto Stock Exchange “(the "“TSE”™) with respect to the 
financing of 9) Wists Lyon e resource companies and a detailed 
recommendation for a new Commission policy on the financing of 
such companies. 


Im Sorder stom respoud "properlys sto stuhe breadth of Sitne 
proposals, the Commission decided to hold public meetings to 
allow the Thompson Committee to present and expand upon its 
proposals. In addition, a public meeting would provide an 
opportunity for Commission staff to respond to the proposals 
and for interested members of the junior resource financing 
community and the public to make representations. WW) Ih she 
meetings were held in Toronto on September 9 and 10 and 
October 2 lands, sto Sudbury son October / wands tm) Timmins Vom 


Octoibem 8... 19 Sion Ina divteton aS tah emcOUums elle tera we led aco 
Vancouver to meet with representatives of the Vancouver Stock 
Exchange, the” B.C. ‘Securities Commission and other industry 


participants” in “order to expand” their ‘understanding of the 
regulatory "regime for” junitor resource financing in British 
Columbia. 


The’ Commission®’ ‘has’ given careful consideration to the 
Report and to the range of opinions expressed at the public 
meetings. Thess Commisis tontn ls scommine rede tO mass diseases sat hie 
Creation mot anweac bilviemina mie teri Ontanlon LoOremtnemsiceu mtd ecm of 
junior resource issuers that is fair to promoters, vendors, 
dealers and investors. While the Commission believes that the 
securities regulatory environment is not the principal factor 
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in, fostering athe, financing» of, jGundor mesourice IESISHHNCITAS ys mtG, as 
Gre els hobinwGpy jelneie Ele Ojneeveao regulatory regime must be 
conden ve" Tho S that Punic tions awhile preserving an appropriate 


IKE YEAL We” bkignyESiewyc ieee te axes) No comprehensive Commission 
policy with respect to the financing. of junior resource 
VS SMe Gis eCtiiagenitalave teenies ts main wyOm tam tio A new junior resource 


financing policy is required in Ontario and the Commission has 
instructed its staff to: prepare: a» policy fors its consideration 
in accordance with the following guidelines: 


hee In preparing its report, the Thompson Committee 
identified two major problems with the current regulatory 
regime. The Committee was concerned with the aljoWel|oysl LEN (OVA 


promoters to obtain appropriate rewards for their activities 
in promoting a junior resource company. In a somewhat similar 
vein, the Thompson Committee was also concerned with the 
effect of the resale WES rise tons applicable under the 
Securities Act on the ability of prospectors and vendors of 
resource property to obtain appropriate rewards through the 
sale of shares obtained in exchange for resource properties 


Erans tie ried Sto mman © als sulen: The Commission recognizes those 
concerns and proposes to remedy them in the manner recommended 
by the Thompson Committee. Ine plait G cara re tne me Commirs som 


accepts in principle the recommendations of the Thompson 
Committee with respect to the availability to promoters of 
founder stock and with respect to relaxing the resale 
rest raict ons otherwise applicable to shares received by 
vendors of resource properties. 


The Commission also accepts in principle a number of the 
other major recommendations contained in the Thompson Report. 
As noted above, the Commission adopts as a general approach 
the founder stock model and the related escrow rules proposed 
by the Thompson Committee. bE eaiccepes thaw promotenmc mand 
dealers should be entitled to receive options on the unissued 
Creasurysssecuriaties of) junior (resource issuersi; a right snot 
currently available under Commission policies. The Commission 
also accepts as” a natter wi primciple that 1b is appropriate 
as part “of its new junior resource "policy ior Yt to regulate 
the activitiesrsoiywseuersi (subsequent) "to (the eini t tat public 
GE IE je auie yeh 


Notwithstanding the foregoing, there are certain 
provisions contained in the junior resource policy recommended 
by the Thompson Committee with which the Commission cannot 
agree. The Commission is particularly concerned with the high 
level of commissions payable to Sicie Gaetalie'ss widieram eyes (the 
Calegory oOferegisiaration: under the Securities, Act: tnewhich the 
former broker-dealers are now registered) and with the related 
mechanisms by which total compensation to such dealers is 
increased. The Commission also believes that certain current 
marketing abuses in the distribution of the securities of 
junior resource companies must be remedied and that the level 
of disclosure to investors must be increased. 
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The Commission therefore adopts the following oie sbaayeul jy lk & 


The Report of the Thompson Committee is a 
useful framework for the development of the 
Commission's new junior resource policy. That 
policy must, however, reflect the principles 
discussed below and the more technical concerns 
raised by staff in its written submission. 


ae The Commission believes that there should be a 
requirement that a minimum amount be expended for exploration 
of a resource property before the public jismecasked to fai manice 


thats S property. That requirement would impose an important 
discipline on the quality of the properties financed through 
public subscription. The Commission therefore adopts the 


following principle: 


An issuer must have raised a reasonable amount 
of money from private sources and must have 
spent a reasonable amount on the exploration or 
development of a resource property prior to 
seeking public financing. 


Se The Commission is extremely concerned with the small 
proportion of) jihe total funds raised from the public which is 
actually received by the treasury of junion resource issuers 
and used for the. exploration and-idevelopment OL PLES) Resource 


properties. That ieee thee result pprimarilyepot pptme. elarge 
commissions charged by securities dealers in connection with 
Pup lee distributions. Registrants who are members of 
the TSE uniformly charge significantly less in commissions 
while raising capital for junior resource companies. The 


difference in the level of commissions charged cannot be 
justified solely on the basis» that) finameings effected: by 
Securities dealers tend to raise smaller amounts net to an 
issuer's treasury. The Commission therefore adopts the 
following principle: 


The issuer and the promoter must receive, in 
the aggregate, after payment of all expenses of 
the issue payable by the issuer, not less than 
fifty-five percent of the total funds paid by 
the public for all shares qualified under a 
prospectus. 


A minority of the members of the Commission expressed 
concern that the proportion of funds which would be received 
byeiant Wesver ac Wa reswltr sof this «principle, white increased, 
was still inadequate. They would have required thiatenaw higher 
percentage accrue to the issuer. 
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ane Ing general, “the Commission Vhelteves “that thie 
commission paid to a dealer and permitted options should 
constitute the total compensation - paid t<Om eal dealer in 


Comme Cite ona Wile caged est ee b Uitte ONly NOLES ee Unc tiles. A number of 
abuses have resulted from the current practice of offering 
Sele onidlanayeesinialr Cc Smal ame cman enamED eC metlicl 1 treasury shares. As 


staff rofythe sCommissionshas indicated, that practice can not 
bew ustiftiedryand (constitutes, another, means Diya Cine tine 
compensation received by securities dealers is increased. In 
addition, the offering of secondary shares at higher prices 
gives, rise) to marketing abuses ssimce. thesresult is a fallsie 
appearance of a rising market price for the securities offered 
iny ted rcumis tances) tine whitch the: publicaris «unablersto 4se1)5 hts 
shares at a comparable price. The Commission therefore adopts 
thie fol Nowiin pip iaadanicH prlser 


Secondary distributions that are qualified for 
sale at the same time as a primary distribution 
must be offered at the same price as_ the 
primary distribution. 


Ne DiewGommiscsaionuehiase  nlommb aisHicmmolb ec tai onmution adic ikends 
profiting through the exercise of options granted to them and 
thiemsialte Hoyts Ecihiaiisels! m1, eieeakviedn wpomnmethiome xenccisiemno f rtlose options 
into the secondary market provided that market has found its 
own level following the completion of the public 
dossiers biivaiomps Staff has expressed concerns with the lack of 
aniveenealeeseconidan ye miamketuidunr ine athe acoumsie (ote didicitad butdom uot 
junior resource securities», and) immediately )) followimig » the 
COmpllet Tommeno G Wt hart mduesitex t biultadyom. The Commission shares those 
coneernst and ibelieves’ that tdealérs i ‘should @proftt” from” the 
exercise of syoptihonsiponlya gif @the publa-cophase trade am equal 
OPIPOrTe UMN Eye COD IOh hEu Om—ms e COM aleve utuaa dalam. The Commission 
Eihiemie tio riemrad opi smstihieusdton elo weg me picenicsiap ler 


Options that are granted to a dealer should be 
staged as to exercise over a period of time 
from the date of the distribution, with the 
initial exercise date being subsequent to the 
completion of the distribution. 


Of The Commission believes that the use of bonus shares 
msisited@s tom ideal ence has! seomtraibuted = fos cerntadim, wabusec a ims the 
distribution of the securities of junior resource issuers and 
has Salen ifa cant Ly increased the compensation paid to 
SeGimiaitsive Semcon’ kj Sul nemCOmmec elo nm Wrst himEthiO Sieur Ges trig busteivom sre 
The; =same., peoncennss arise gin considering: the préposal, that 
dealens a sihiouddigbe wenitatleds itolmup puto | 1048 ot ether ssihames: ) olf) va 
junior resource company issued to iets founders. The 
Commission adopts the following principle: 


Bonus shares should be prohibited (except as an 
alternative to cash commissions) and dealers 
should not be entitled to acquire founders’ 
shares. 
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Ie The Commission agrees that in order to encourage 
junior resource financing in Ontario, 2th essential that 
increased incentives be’ provided to promoters participating in 


trans a citatomc: lene thes sebasO sani cer. Promoters are responsible for 
structuring “transactionsfiand bringing fale iG), Clea jorsilodh abe 
market and thus play a critical role in the process. They 
should «bée enti ledi tt opirecovenminhein eosts and wprafit from 
their “partpetparvion “in» the? process. The Commission believes 
that increased incentives to promoters will result in higher 
quality investments being available to the public. Under the 


Thompson Committee recommendations those danereased incentives 
will “come Signifi Ganelgz: ethtough® ehe a Veatielvalbldsteys Om spisoOmlort e's 
of cheap founders' stock. The Commission adopts the following 
Pasene dapaleer: 


A promoter should be able to obtain up to 10% 
of the total funds paid by the public through 
the sale by the promoter of shares qualified 
under the prospectus. 


8. The Commission has expressed concern above with the 
Qwialiiy Oi icine secondary market for the securities use 4) (tinal @) 06 
res@ureae Ussuers! Mallowingetthe publie®disrvribution “of those 


Slevciuigns Gael Sire Tek hoped *that twits sche” evolution Ot athe 
Canadian Over-the-Counter Automated Trading System (aGOANuSuee) ana 
number of those concerns will be-alleviated. The Commission 
also believes that a dealer who Dia else pia ters in the 


distribution of the securities: of @ qunior resource issuer has 
some market-making responsibility for the secondary trading 
GM INO GWeCcwmietiei Orr The Commission therefore adopts the 
flO aMow mica pie anlOnepe sek: 


A dealer which is named in a prospectus aS 
underwriter or agent should be required to act, 
or to arrange for another appropriate person to 
acts as a market-maker on COATS for a 
reasonable period following the distribution. 
In addition, liaison between representatives of 
the junior resource industry and the COATS 
Users’ committee should be encouraged. 


Ne Staff of the Commission has expressed concern with 
certain of the unfair marketing techniques which have been 
aged ime cStimectionm tween Che distribution *of the? securities Yot 
junior resource issuers. The Commission shares those coneerns 
and recognizes that in light of those practices disclosure Sin 
A prospectus “of the riskefdetors dnuherent tinea UME Siem em! t an 
securities of junior resource ‘companiés is not Sh fetal Cate 1) San ClO 
allert. investors: to. Ehiose  Gisics:. Ticem Gommuss's wom ns hiermertonme 
adopts the’ following principle: 


Increased disclosure to investors of the risk 


factors involved in investing in junior 
resource issues should be required through 
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the use of a new Commission “risk factors” 
document and appropriate limitations on the use 
of marketing material accompanying the 
Prospectus and such document. 


The Commission also accepts the recommendations of the 
Thompson Committee fon thie “establishment “forthwith “of a 
Leechiica ly Key ew sCommit teem tor assist the | Director of the 
Commission in connection with technical matters which may be 
in dispute in connection with junior resource issues as well 
as a Standing Liaison Committee which will review the 
application of the Commission's new junior resource policy 
from time to time for the purpose of making recommendations to 
the Commission for amendments or modifications to that policy. 


The Commission recognises that the existence of a 
iugquid@and svc ible secondary trading markelis. in Ontario om othe 
Se Cub Waele seOM e JM tOmere som ce SSierce dss ext meme lay, sdecivma blue. 
The Commission is, however, unable to determine based on the 
submissions made to it whether an immediate up-grade of COATS 
‘eo eh Sell terceicli ys Sy Sia a elie @iy ieee Oise imei lily The 
Comite S20 Memtieline sO Cm deuie: ct Sumer Hie suelnNe danart.clss ia; at Nom) eOrsa 
COAT Satis  homceueomconca den stihiss id West omnes Wiehmnt als Kao ice 


include representatives of the COATS Users" Committee, the 
EPROspectows wand Developers — Association) and other —amduist ry. 
Dawe Geicuinp aimktasis The task force is requested to make detailed 


recommendations to the Commission as soon as reasonably 
possible. 


The Commission believes that (Ele  givigeloie  igeciomeee 
financing policy which will result from the application of the 
PLineipwesmeset HoOmehn weabove wildly Scone timtute “any valpiprop ri ate 
regulatory regime 12 ole Exel oA “vs i aE iaicalayte alge J unLo-G resource 
financings, particularly those raising larger amounts from the 
public. The Commission also wishes to encourage smaller grass 
TOMOVIE SE Wah @ al ees} c The Commission believes that one means of 
doing so may be to permit a prospector or promoter more direct 
access tow imvestors Ehrowsh moses relaxed requirements “for 
limited registration under the Securities Act. That approach 
would permit a prospector or promoter the ability to market 
tiles sla G ulpdatadle San O fan raves pu Ongar e SiO Gem nis Ss ean Gt omlellows migeut ine 
issuance of a receipt for a prospectus) without the necessity 
of engaging the services of a registrant. While this proposal 


MA, elas eCadids talon aelCOMCe ES atom  uuIWe chor protect don... tle 
Commission believes that the proposal should nonetheless be 
valebennvenneccl Yoyey el “hetesteil “loyeicels - Accordingly, the Commission 


directs its staff to develop more relaxed criteria which would 
permit a prospector or promoter to obtain registration under 
EC AG Heh a dae new aelamuste daca He MOM m One mele CrInS tala GalvOnm aSiamiity ater tO: 
fiat 1On ae eS eICU ites sus Sueuir. That category of registration 
WOuld permit —mMo  MOLre Jehan ones financing by any | piainit meu lan 
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prospector or promoter in “any twelve month period and would 
require "post financing reporting "to the Commission. 


The Commission «directs Wts @statkt Mtoe tcomplete tthe 


preparation ‘of thel mew junior resource policy as soon) vais 
reasonably possible. 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 CANADIAN INVESTMENT FUND, LTD. 


Headnote 

Subsection 61(5) - Extension of time in which to file pro forma renewal 
prospectus so as to allow for disclosure of the result of a shareholder vote in 
respect of a proposed change in management fees. 


Statutes Cited 


SeCUri tacs Act, RaSoO. 1980) G 466,nasnam. 7 sssan62iGi(b)in Glee), 46105), 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF CANADIAN INVESTMENT FUND, LTD. 





ORDER 
(Subsection 61(5) ) 
UPON the application of Canadian Investment Fund, Ltd. (Che Fund!) co 
the Ontario Securities Commission (the ''Commission") for an order pursuant to 
Subsection, 61,(65) of the Securities Act, -RiSu0, 1980.re: 466, as .amended, (the 


Aerts!) : 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is a mutual fund corporation incorporated on July 1, 1933 and 
continued under the Canada Business Corporations Act by Articles of 
Continuance dated April 8, 1980; 


2. on April 9, 1986 the Director issued a final receipt for a simplified 
prospectus and accepted the accompanying annual information form dated 
April 8, 1986 (collectively, the ''Prospectus") offering mutual fund 
shares of the Fund; 
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3. pursuant to clause (b) of subsection 61(1) of the Act, the lapse date 
of the Prospectus is April 8, 1987; 


4. the board of directors of the Fund have called a meeting of 
shareholders of the Fund to consider, and if deemed appropriate, to 
approve a proposed increase in the management fees to be paid to 
Calvin Bullock, Ltd., the manager of the Fund; and 


5. the Fund seeks to extend the times provided in subsection 61(2) of the 
Act in order that the documents filed upon the renewal of the 
Prospectus may reflect the proposed increase in the management fees 
should such change be approved; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 

IT IS ORDERED pursuant to subsection 61(5) of the Act that the times 
provided by subsection 61(2) of the Act, as they apply to the distribution 
pursuant to the Prospectus, are hereby extended to the times that they would be 


if the lapse date of the Prospectus were April 23, 1987. 


Mane @hgea team Oe 


"Charles Salter"! "Paul Ll. Waltzer™ 
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2.2 BULLOCK DIVIDEND FUND 


Headnote 
Subsection 61(5) - Extension of time in which to file pro forma renewal 


prospectus so as to allow for disclosure of the result of a unitholder vote in 
respect of a proposed change in management fees. 


Statutes Cited 





Secuntites Act.) RS 4041198054 Cy 466) asian, SSeu GIG) i(b)i. GIES)s. G1e(5)5 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF BULLOCK DIVIDEND FUND 


ORDER 
(Subsection 61(5)) 


UPON the application of Bullock Dividend Fund (the ''Fund'') to the Ontario 
Securities Commission (the ''Commission'') for an order pursuant to subsection 
615) ol, thes Securities-Act;: RiS.0. 1980s) c.- 466)" aseamended, (the !'Aet"); 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is an unincorporated open-end mutual fund trust created by 
trust indenture made as of March 6, 1985; 


2. on April 11, 1986 the Director issued a final receipt for a simplified 
prospectus and accepted the accompanying annual information form dated 
April 9, 1986 (collectively, the ''Prospectus") offering mutual fund 
units of the Fund; 


3.) pursuant, to clause: (b)) of subsection, 6141): ofothe, Act thevlapse date 
of the Prospectus is April 9, 1987; 


4. the Trustees of the Fund have called a meeting of unitholders of the 
Fund to consider, and if deemed appropriate, to approve a proposed 
increase in the management fees to be paid to Calvin Bullock, Ltd., 
the manager of the Fund; and 


5. the Fund seeks to extend the times provided in subsection 61(2) of the 
Act in order that the documents filed upon the renewal of the 
Prospectus may reflect the proposed increase in the management fees 
should such change be approved; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 
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IT IS ORDERED pursuant to subsection 61(5) of the Act that the times 
provided by subsection 61(2) icf the Act, ‘as they apply to the distribution 
pursuant to the Prospectus, are hereby extended to the times that they would be 
if the lapse date of the Prospectus were April 22, 1987. 


March 5th, 1987. 


iChaclecmoaliverrt "Paul L. Waitzer'"' 


-1744- 20-Mar-87 


DECISIONS, ORDERS AND RULINGS Page 2-324 


2.3 BULLOCK AMERICAN FUND 


Headnote 


subsection 61(5) -— Extension of ‘time in which ‘to file ipro forma 


renewal 


prospectus so as to allow for disclosure of the result of a unitholder vote in 


respect of a proposed change in management fees. 


Statutes Cited 
SECuUrTUIeSUACt,. TR.1S 40. 980, te. 466; fas cam. 
IN THE MATTER OF THE SECURTITLINS "ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF BULLOCK AMERICAN FUND 


2) 


RDER 
(Subsection 61(5)) 





UPON the application of Bullock American Fund (the ''Fund'') to the 


ess, SOIC) 2 R602). Soto): 


Ontario 


Securities Commission (the ''Commission'') for an order pursuant to subsection 
61'S) cof tthe Securities ‘Act, ‘RoS.0, 1980, «. 466, @s amended, (the Act"): 


AND UPON reading the application and the recommendation of the staff of 


the Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is an unincorporated open-end mutual fund trust created by 


trust indenture made as of September 14, 1975; 


2. on April 14, 1986 the Director issued a final receipt for a simplified 
prospectus and accepted the accompanying annual information form dated 
April 9, 1986 (collectively, the ''Prospectus'"') offering mutual fund 


units of the Fund; 


3. pursuant to clause (b) of subsection 61(1) of the Act, the lapse date 


of ‘the (Prospectus as “April 9, 1987; 


4. the Trustees of the Fund have called a meeting of unitholders 


of the 


Fund to consider, and if deemed appropriate, to approve a proposed 


increase in the management fees to be paid to Calvin Bullock, 


the manager of the Fund; and 


5. the Fund seeks to extend the times provided in subsection 61(2) 


ie ats Be 


of the 


Act in order that the documents filed upon the renewal of the 
Prospectus may reflect the proposed increase in the management fees 


should such change be approved; 


AND UPON the Commission being of the opinion that to do so would 
prejudicial to the public interest; 


not be 
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IT IS ORDERED pursuant to subsection 61(5) of the Act that the times 
provided by subsection 61(2) of the Act; as they apply to the distribution 
pursuant to the Prospectus, are hereby extended to the times that they would be 
if the lapse date of the Prospectus were April 22, 1987. 


Mang Clim ait inne Ooi 


"Charles Salter"! “paul L. Wartzer™ 
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2.4 BULLOCK INCOME FUND 


Headnote 


Subsection 61(5) - Extension of time in which to file pro forma renewal 
prospectus so as to allow for disclosure of the result of a unitholder vote in 
respect of a proposed change in management fees. 


Statutes Cited 





Scum hie S WotR. SOM 1080, 1ieko 466)as antes. Gita) 7 61K). 626). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF BULLOCK INCOME FUND 


ORDER 
(Subsection 61 (5) ) 


UPON the application of Bullock Income Fund (the ''Fund'') to the Ontario 
Securities Commission (the ''Commission'') for an order pursuant to subsection 
61(5) of the Securities Act, R.S.0. 1980, c. 466, as’amended, (the "Act"'); 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is an unincorporated open-end mutual fund trust created by 
trust indenture made as of March 13, 1979; 


2. on April 11, 1986 the Director issued a final receipt for a simplified 
prospectus and accepted the accompanying annual information form dated 
April 9, 1986 (collectively, the ''Prospectus'") offering mutual fund 
units of the Fund; 


3. pursuant to clause (b) of subsection 61(1) of the Act, the lapse date 
of the Prospectus is April 9, 1987; 


4. the Trustees of the Fund have called a meeting of unitholders of the 
Fund to consider, and if deemed appropriate, to approve a proposed 
increase in the management fees to be paid to Calvin Bullock, Ltd., 
the manager of the Fund; and 


5. the Fund seeks to extend the times provided in subsection 61(2) of the 
Act in order that the documents filed upon the renewal of the 
Prospectus may reflect the proposed increase in the management fees 
should such change be approved; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 
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IT IS) ORDERED pursuant to subsection: 61(5) of the “Act that © the! times 
provided by subsection 61(2) of the Act, as they apply to the distribution 
pursuant to the Prospectus, are hereby extended to the times that they would be 
if the lapse date of the Prospectus were April 23, 1987. 


March 5th, 1987. 


"Charles Salter" "Paul L. Waitzer'"' 
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2.5 RANKS HOVIS MCDOUGALL PLC AND AVANA GROUP PLC 


Headnote 
Take-over bid - offeror exempted from compliance with Part XIX - offeror and 
offeree both U.K. companies - Ontario resident shareholders hold 0.003% of 


subject securities - Ontario resident shareholders to be sent same materials as 
U.K. shareholders. 


Share exchange take-over bid - securities issued exempt from registration and 
prospectus requirements. by, ss, 34(1)17 and 71(1)(k) - first trade in such 
securities exempted from applicable hold period provided first trade occurs 
outside Canada. 


Statutes Cited 





DECUBEtTtesrAct... RS: Om 980.0cCr 466). aseane ss. Fm 90e)er Parti. 


Compantess Act Aa OS5iv Gi Keo 1085s cen.be 
Prevention of Fraud (investments) Act, 2958 (UK. )4,°6 & 7 Blaz. 2, ce: 45, 
Financial Services Act, 1986 (U.K.), 1986 c. 60. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF RANKS HOVIS MCDOUGALL PLC 
AND 
AVANA GROUP PLC 
ORDER AND RULING 
(Clause 99(e) and Subsection 73 (1) ) 

UPON the application of Ranks Hovis McDougall PLC (''RHM'') to the Ontario 
Securities Commission (the ''Commission'') for an order pursuant to clause 99(e) 
of the Securities Act, R.S.O. 1980, c. 466, as amended (the '"'Act''), exempting 
RHM and its agents from the requirements of Part XIX of the Act in connection 
with an offer for the securities of Avana Group plc (''Avana'') and pursuant to 
subsection 73(1) of the Act for a ruling that certain trades are not subject to 
sections 24 and 52° of the Act; 

AND UPON it being represented to the Commission that: 

1.  RHM is a corporation incorporated under the laws of England; 


2. Avana is a corporation incorporated under the laws of England; 


3. RHM is not a reporting issuer under the Act; 
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OE 


RHM has an offer to the shareholders of Avana (the "Offer'') through 
its agent, Morgan Grenfell & Co. Limited (''Morgan'') to acquire all of 
the issued ordinary share capital of Avana (other than the 7,100,000 
Avana ordinary shares already owned by RHM) (the ''Avana Shares'') on 
the basis of 12 new RHM ordinary shares of 25 pence each (the _ ''RHM 
Shares'') for every 5 Avana Shares (or in a Similar proportion for any 
other number of Avana Shares) ; 


Holders of Avana Shares may elect, under the current Offer, to receive 
cash instead of all or any of the RHM Shares to which they would 
otherwise be entitled under the current Offer on the basis of 696 
pence in cash for each Avana Share; 


RHM has made an offer to the holders of preference shares of Avana 
through its agent, Morgan, to acquire all of the issued preference 
share capital of Avana on the basis of 100 pence in cash for each 
preference share of Avana; 


As of February 21, 1987, there were 6 registered holders of record of 
Avana Shares having addresses in Ontario (comprising approximately 
0.09% of the total number of registered holders of Avana_ Shares), 
holding in the aggregate approximately .003% of the total number of 
Avana Shares outstanding) ; 


The Offer and any amendments thereof will be subject, inter alia to 





the Companies Act, LOSS BURKS) LoSS1ic mG.) thesPrevention lot hrcaud 
Gave SiMe mite S))e AC OS (Wee en) nO et ome |Z Cy ) Cum aT clin caleil 
Services Act, 1986 (U.K.), 1986 c. 60, the rules and regulations of 


the London Stock Exchange and the City Code on Take-overs and Mergers 
and RHM has been advised by its United Kingdom legal counsel that the 
terms of the Offer are in accordance with such requirements; 


Avana's shareholders with addresses in Ontario have not received any 
material related to the Offer from either RHM or Morgan; and 


RHM may, from time to time, determine that it is appropriate to amend, 
in compliance with the requirements outlined in paragraph 8, the terms 
and conditions attached to the Offer. 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 


IT IS ORDERED pursuant to clause 99(e) of the Act that RHM and Morgan be 
and they are hereby exempted from the requirements of Part XIX of the Act with 
respect to the Offer or any amendment to the Offer, subject to the following 
terms and conditions: 


A. 


all material relating to the Offer or any amendment to the Offer 
which have been or will be sent by RHM or Morgan to holders of Avana 
Shares resident in the United Kingdom shall be sent to holders of 
Avana Shares the last address of whom as shown on the books of Avana 
is in Ontario, and one copy thereof shall be sent to the Commission; 
and 


RHM and Morgan shall comply with all applicable requirements of 
corporate and securities laws of the United Kingdom in connection 
with the Offer and any amendment to the Offer. 
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IT IS RULED pursuant to subsection 73(1) of the Act that the first trades 
in any RHM ordinary shares acquired under the Offer or any amendment to the 
Offer shall not be subject to section 52 of the Act subject to the following 
terms and conditions: 


(a) RHM is subject to the requirements of the corporate and 
securities laws of general application in England; 


(b) if the securities proposed to be traded are listed for trading 
on any stock exchange outside Canada, such first trades are 
executed through the facilities of such stock exchange and made 
in accordance with the rules of, and all laws applicable to, 
such stock exchange; 


(c) if the securities proposed to be traded are not listed for 
trading on any such stock exchange, such first trades are 
executed in an over-the-counter market outside Canada and made 
in accordance with all laws applicable in the JUrISdiCtion in 
which such market is located; and 


(d) all disclosure material relating to RHM furnished by RHM to its 
security holders resident in the United Kingdom is also 
furnished to its security holders resident in Ontario. 


March 4th, 1987. 


'M. A. Taschereau'! Pave ae Wasitzeml! 
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2.6 MORGAN FINANCIAL CORPORATION 


Headnote 


Issuer exempted from the requirements of Part XIX in connection with an issuer 
bid, Issuer bid part of a mechanism for the extension of the date for 
redemption of certain preferred shares previously called for redemption. 
Effect of issuer bid to provide holders of preferred shares greater flexibility 
and more information in making a decision as to _ the exercise of rights 
allocated to preferred shares. 


Statutes Cited 


Securities Act.) Ro StOr 1980; acm466) nascamtl, -s279ooe)* 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF MORGAN FINANCIAL CORPORATION 


ORDER 
(Clause 99(e) ) 


UPON the application of Morgan Financial Corporation (''Morgan Financial") 
to the Ontario Securities Commission (the ''Commission') for an order pursuant 
to clause 99(e) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') exempting Morgan Financial from the requirements Of Part XIxXvoft the Act 
in connection with an offer for certain outstanding securities of Morgan 
Hinane 1a i 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Morgan Financial representing to the Commission that: 


1. Morgan Financial is a reporting issuer under the Act and is not in 
default of any requirement of the Act or the regulations made 
thereunder ; 


2. The common shares of Morgan Financial are listed on the Toronto and 
Montreal stock exchanges; 


3. Morgan Financial has outstanding a class of common shares, a series of 
Retractable First Preferred Shares, Series A which are privately held 
and not listed on any stock exchange and a series of Redeemable 
Retractable Convertible First Preferred Shares, Series B ('Convertible 
Preferred Shares") which are publicly held but are not lIistedeeon “any, 
stock exchange; 


4. The Convertible Preferred Shares are redeemable at the option of 
Morgan Financial at a price (the ''Redemption Price") of $9.09 per 
share and are convertible into common shares of Morgan Financial at 
the option of the holder exercisable at any time prior to the date 
fixed for redemption of the Convertible Preferred Shares; 
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5. On January 16, 1987, Morgan Financial gave notice of redemption of the 
Convertible Preferred Shares at the Redemption Price, such redemption 
to occur on February 25, 1987: 


6. Morgan Financial wishes to extend the date for redemption of the 
Convertible Preferred Shares (and thus indirectly the date by which 
the Convertible Preferred Shares may be converted into common shares 
of Morgan Financial) until March 31, 1987 in order to permit holders 
of the Convertible Preferred Shares further time and fuller financial 
information to assess whether they wish to have their Convertible 
Preferred Shares redeemed for cash or converted into common shares; 


7. In order to effect the extension referred to in paragraph 6, Morgan 
Financial intends to defer redemption of the Convertible Preferred 
Shares until March 31, 1987 but to purchase for cancellation the 
Convertible Preferred Shares of any shareholder who wishes to receive 
cash within five days, such purchases for cancellation to be effected 
at a price of $9.05 per share; 


8. The purchase for cancellation of Convertible Preferred Shares has the 
Same .tax effect... to any. holder ‘thereof. as the redemption of such 
shares; 


9. All registered holders of Convertible Preferred Shares will be fuLiy 
informed by Morgan Financial of the foregoing and of the options 
available to such holder to receive cash within five days, to effect 
immediate conversion or to defer such rights as contemplated by 
paragraph 6; 


10. The effect of the foregoing is to provide a benefit to the holders of 
Convertible Preferred shares in that it allows them greater 
flexibility and more information in making a decision as to the 
exercise of the rights attaching to the Convertible Preferred Shares; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 


IT IS ORDERED pursuant to clause 99(e) of the Act that Morgan Financial be 
and it is hereby exempted from the requirements of Part XIX of the Act with 
respect to the purchase for cancellation of Convertible Preferred Shares’ cat ima 
purchase price per share equal to the Redemption Price, provided such purchases 
are made only in lieu of the redemption of such shares contemplated by the 
notice of redemption given on January 16, 1987 or from shareholders who have 
previously elected to convert their Convertible Preferred Shares and who elect 
to have such shares purchased for cancellation pursuant to the revised options 
described above. 


February 23rd, 1987. 


UGharieas Salter '"M. A. Taschereau!'! 
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2.7 FLEET AEROSPACE CORPORATION AND SED SYSTEMS INC. 


Headnote 

An Offeror had made a series of private agreement purchases of shares of the 
target issuer. Due to a material adverse change the offeror decided to make a 
bid for the target issuer. This was within the presumption period set out in 
B.3 of OSC Policy 9.3. The presumption was waived. 

Also, the United States holders were to receive cash only on the bid and all 
others were to receive shares of the Offeror. Exemption was granted from 91 (3) 
on de minimus basis. 

Statutes Cited 

Securilties-Act, hoS.0: ~1080) "cy 466, assam). 6913)... Joes 


Policy Cited 





OSC Policy. Sas. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.0O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF FLEET AEROSPACE CORPORATION 
AND SED SYSTEMS INC. 


RULING 
(Subsection 99(e) ) 
UPON the application of Fleet Aerospace Corporation (''Fleet'') to the 
Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 


subsection 99(e) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') exempting Fleet in part from the requirements of Part XIX of the Act; 


AND UPON Fleet representing to the Commission that: 


1. Fleet is a corporation governed by the Business Corporations Act, 1982 
(Ontario), having its registered office in St. Catharines, Ontario; 


2. Fleet is a reporting issuer under the Act and is not in default of any 
requirement of the Act or the Regulations made thereunder, 


3. the Class A Non-Voting Shares of Fleet (''Fleet Shares") are listed and 
posted for trading on The Toronto Stock Exchange; 


4. SED Systems Inc. ("'SED'') is a corporation governed by The Business 
Corporations Act (Saskatchewan) having its registered office in 
Saskatoon, Saskatchewan; 

5, SED is a reporting issuer under thesAct: ‘end is not-indefault of any 


requirement of the Act or the Regulations made thereunder, 
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OF 


ifat. 


We 


US, 


14. 


15. 


iG. 


Ls 


Ibe). 


the Class A shares (''SED Shares'') of SED carry 1 vote per share and 
there are 3,732,042 of such shares issued and outstanding; 


the securities of SED are not.listed or posted for. trading .on any 
stock exchange; 


Fleet owns 1,094,624 SED Shares and holds securities convertible or 
exchangeable into a further 671,549 SED Shares; 


there are three SED shareholders whose addresses on the books of SED 
are in the United States of America who own approximately .0007% of 
the issued and outstanding SED Shares; 


Fleet proposes “to make an “offer (the “Offer) ‘for “all ‘of ‘the 
outstanding SED Shares on the basis of one Fleet Share for every four 
SED Shares (subject to cash payments for fractional interests) ; 


Fleet acquired by private agreement 20,000 SED Shares on June 26, 1986 
in an arm's length transaction in exchange for 10,908 Fleet Shares 
(after giving effect to a subsequent 2 for 1 subdivision of the Fleet 
Shares), being an exchange ratio of one Fleet Share for each 1.83 SED 
Share; 


Fleet acquired by private agreement 225,000 SED Shares on December 10, 
1986 in an arm's length transaction in exchange for 54,000 Fleet 
Shares being an exchange ratio of one Fleet Share for each 4.17 SED 
Share; 


if Fleet were to make the Offer on or before December 23, 1986, the 
presumption in paragraph B.3 of OSC Policy Statement 9.3 would, if not 
determined to have been rebutted, require Fleet to offer the same 
consideration under the Offer as it paid for the 20,000 SED Shares 
acquired on June 26, 1986; 


Since the purchase referred to in Item 11, there has been a _ material 
adverse change in the financial condition of SED; 


the only condition to be included in the Offer will be the condition 
contemplated by subparagraph 89(1)12(b) of the Act; 


Fleet proposes to offer only cash to shareholders of SED who are 
nationals, citizens or residents of the United States of America 
UMS onaTehomcderrsl at msrchicl 


the cash consideration ("'U.S. Consideration'') proposed to be paid 
U.S. Shareholders who accept the Offer, for each Fleet Share to which 
they would otherwise be entitled, is an amount equal to $10.75 
Cdn. per Fleet Share, such amount being the closing price for Fleet 
Shares on The Toronto Stock Exchange on the last day on which at least 
a board lot of such securities traded, immediately preceding the 
announcement of the Offer and the amount proposed to be paid by Fleet 
for fractional shares pursuant to the Offer; 


SED is currently in need of new financing and if the Offer is 
successful Fleet intends to provide such financing to SED; 


AND UPON the Commission being satisfied that the making of this ruling 
would not be prejudicial to the public interest; 
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IT IS RULED pursuant to subsection 99(e) of the Act that Fleet is hereby 
exempted from the requirement of subsection 91(3) of the Act that the same 
consideration be offered to all shareholders of SED in that Fleet is permitted 
to offer U.S. Consideration to U.S. Shareholders, in lieu of the consideration 
of one Fleet Share for every four SED Shares tendered and not withdrawn. 


AND IT IS FURTHER RULED pursuant to subsection 99(e) of the Act’ that the 
presumption set out in paragraph B.3 of OSC Policy Statement 9.3 that Fleet 
intended to make the Offer when it entered into an agreement to acquire 20,000 
SED Shares on June 26, 1986 has been rebutted. 


December 18th, 1986. 


"Charles Salter" "Frances Carmichael" 
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2.8 RHONE-POULENC S.A. 


Headnote 


Exemption from sections 24 and 52 granted in respect of distribution to 
employees of Canadian subsidiary resident in Ontario where under French law 
securities cannot be issued directly by French parent company to employees of 
the subsidiary. Ruling also exempts first trade by employees on the same terms 
as the blanket ruling, In The Matter Of The First Trade In Securities Acquired 
Pursuant To Certain Exemptions, dated June 28, 1984, which would apply if the 
securities were acquired pursuant to clause 71(1) (n) rather than the ruling. 


Statutes Cited 





SecuritiescAct: ReSiOsy 1980, he. W466,eas am. hessy? 7310) 4071 (> 


Regulation Cited 


Regulation under Securities Act, R.R.O. 1980, Reg. 910; as am., s. 18a. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF RHONE-POULENC S.A. 


RULING 
(Subsection 73 (1) ) 


UPON an application of Rhone-Poulenc S.A. (the ''Company"') to the Ontario 
Securities Commission (the ''Commission'') under subsection 73(1) of the 
securities Act,+RiS:0:/1980; G4466;, sasliamended:(the; "Act'Jeformaewruling that 
the distribution (the "Offering') to the employees (the "Ontario Employees") of 
May & Baker Canada Inc., a subsidiary of the Company which carries on business 
in Ontario, (the 'Subsidiary'') of American Depositary Shares representing 
Preferred Investment Certificates of the Company (such Offering to be made 
either by an affiliate of the Company or by an agent bank) and, in certain 
circumstances, the first trade in the American Depositary Shares, are not 
subject to section 24 or section 52 of the Act; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON the Company having represented to the Commission that: 


1. the Company is a multinational company based in France which the 
current French State intends to denationalize, although no fixed date 
has yet been set for such denationalization; 


2. the Company's worldwide offering consists of Rights to subscribe for 
Preferred Investment Certificates; however, under French law the 
Rights cannot be offered directly by the Company to the Ontario 
Employees, but will be offered by the French State to either an 
affiliate of the Company or an agent bank which will exercise such 
Rights and acquire Preferred Investment Certificates; 
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the Ontario Employees will be offered American Depositary Shares 
representing Preferred Investment Certificates of the Company by 
either an affiliate of the Company or an agent bank and the only 
Ontario residents to whom the American Depositary Shares will be 
offered will be the Ontario Employees; 


in connection with the Offering each Ontario Employee shall receive a 
copy of prospectus distributed in connection with thes sSe2 publ ie 
offering contained in the Form F-1 Registration Statement, as amended, 
filed with the Securities and Exchange Commission in the United States 
under The Securities Act of 1933 in connection with the United States 
public offering of American Depositary Shares representing the 
Preferred Investment Certificates of the Company (the 
"U.S. Prospectus''), as supplemented by disclosure of the Canadian 
income tax consequences; and 


the American Depositary Shares will be evidenced by American 
Depositary Receipts issued by the Bank of New York as depositary bank 
ace describedminsdevaileain: thesUno me rrospectus: 


AND UPON the Commission being of the opinion that to do so order would not 
be prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the Offering to 
the Ontario Employees of American Depositary Shares shall not be subject to 
section 24 or section 52 of the Act, subject to the following terms. and 
conditions: 


iL. 


the Company or its nominee provides to each Ontario Employee proposing 
to purchase American Depositary Shares a copy of this ruling together 
with a statement that as a consequence of this ruling certain 
protections, rights and remedies provided by the Act, including 
statutory rights of rescission or damages, will not be available to 
the Ontario Employee; 


the first trade in the American Depositary Shares acquired be an 
Ontario Employee pursuant to this ruling is a distribution, unless: 


such first trade is made in accordance with the provisions of 
subsection 71(5) of the Act and section 18a of the regulation made 
pursuant to the Act, as if such American Depositary Shares had been 
acquired pursuantietormat prospectus. * exemption referred’ to)! in 
subsection 71(5) of the Act; or 


(1) at the time of the acquisition of the American Depositary 
Shares by the Ontario Employees, residents of Ontario hold 
not more than 5% of the American Depositary Shares, and _ the 
number of Ontario residents holding securities is not more 
than 5% of the total number of the holders of American 
Depositary Shares; 


(ii) the first trade in American Depositary Shares is executed: 


@) through the facilities of a stock exchange outside of 
Canada; or 


(ii) in the over-the-counter market in the Untied States of 
America, if securities of the class being traded are 
quoted on the National Association Securities Dealers' 
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March 6th, 1987. 


Paulo. Warktz ery! 
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Automated System at the time of such trade; 


such first trade is made in accordance with the rules of the 
stock exchange or market upon which the trade is made in 
accordance with all laws applicable to such stock exchange or 
market; and 


in connection with the Offering of the American Depositary 
Shares each Ontario Employee shall have received a copy of 


the U.S. Prospectus, as supplemented by disclosure of the 
Canadian income tax consequences. 


Wehamles Salter 
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2.9 M.E.R. FINANCIAL CORP. /MAPLEX MANAGEMENT/HOLDINGS LIMITED 


Headnote 


Take-over bid - offeree company to issue stock dividend during take-over bid - 
offeror allowed to offer one price for shares taken up prior to dividend and 
another price, calculated by taking into account’ the dilutive effect of 
dividend, after dividend - offerees tendering after dividend will receive the 
same consideration for each share and dividended share tendered as offerees who 
tendered prior to dividend - each offeree to have choice of having shares taken 
up before or after dividend - bid including s. 89(1)12(b) condition - offeror 
being allowed to waive condition for shares taken up prior to dividend payment 
and still rely on condition for shares taken up prior to dividend payment and 
still rely on condition! for tanyashares of controlling shareholder of offeree 
company to be taken up after dividend - if offeror waives condition at any time 
s. 90 rights are not triggered provided shares of controlling shareholder to be 
then taken up are immediately taken up. 


Statutes Cited 








Securities Act R.S.0. 1980, c. 466, as am., ss. 89(1)12(b), 90, 91(3), 99(e), 
Panes DIOK 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF M.E.R. FINANCIAL CORP. 
AND MAPLEX MANAGEMENT & HOLDINGS LIMITED 
ORDER 
(Clause 99(e) ) 
UPON the application of M.E.R. Financial Corp. (''MER'') to the Ontario 


Securities Commission (the ''Commission") for an order pursuant to clause 99(e) 
of the Securities Act, R.S.O. 1980, c. 466 as amended (the ''Act'') exempting MER 
in part from the requirements of Part XIX of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented by MER to the Commission that: 


(i) MER is a private corporation incorporated under the laws of the 
Province of British Columbia; 


(ii) Maplex Management & Holdings Limited (''Maplex'') 1s a corporation 
incorporated under the Canada Business Corporations Act; 


(iii) Maplex is a reporting issuer under the Act and the Class A 
non-voting, participating shares (''Class A Shares") and Class B 
voting, participating shares (Class B Shares") of Maplex 
(collectively, the 'Shares') are listed and posted for trading 
on The Toronto Stock Exchange; 
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(rvyjo-Cairn Capital Ince (lCatrn’) ds@the Wegisteredii-and |) beneficial 
owner of approximately 76.1% of the issued and outstanding Class 
AG Shares) sraiGmn OtemeapplEOxamaceliyameiceeeo  sOie une issued and 
outstanding Class B Shares (the ''Cairn Shares") ; 


(v) MER proposes to make a takeover bid (the '"'Bid'') for all _ the 
Class A Shares and Class B Shares at a price per share of $21.39 
(ther iest (orien) for Shares taken) up-and pard "a or4 prior to 
the date (the "Dividend Payment Date'') upon which Maplex will 
pay a stock dividend in the amount of $7.13 payable by the 
issuance of one-half Share for each Share held, and at a price 
per Share of $14.26 (the "Second Offer") for Shares taken up 
after the Dividend Payment Date; 


(vi) All shareholders of Maplex will have the option of having their 
Shares taken up, in whole or in part, under the First Offer or 
the Second Offer and it is expected that a shareholder will 
select the option which produces the most favourable tax 
consequences in its particular circumstances; 


(vii) Shares deposited under the First Offer will be taken up by the 
Offeror on the 22nd day after the commencement of the Bid in 
order that transfers of Shares can be registered on the books of 
Maplex prior to the Dividend Payment Date; the take up of 
Shares deposited under the Second Offer will commence as_ soon 
after the payment of the Stock Dividend as possible and will 
continue as Shares are deposited until the expiry of the Bid; 


(vili) Cairn has agreed to tender to the First Offer at least that 
number of Cairn Shares which will ensure that no less than 10.1% 
of the issued and outstanding Shares of both classes are 
tendered to the First Offer and has agreed to tender the balance 
of the Cairn Shares to the Second Offer; 


(ix) The obligation of MER to take up and pay for Shares deposited 
under the Bid will be subject to the condition provided for in 
subparagraph 89(1)12(b) of the Act (the "'Condition") until but 
not after the date upon which MER begins taking up Shares 
deposited under the Second Offer; and 


(x) Cairn has waived all rights under the Act to withdraw any Cairn 
Shares deposited under the Bid and has consented to this order; 


AND UPON the Commission being satisfied that the making of this order 
would not be prejudicial to the public interest; 


IT IS ORDERED pursuant to clause 99(e) of the Act that: 


10. 


Notwithstanding subsection 91(3) of the Act, MER is permitted to offer 
$21.39 for Shares taken up under the First Offer and $14.26 for Shares 
taken up under the Second Offer; 


The taking up of Shares under the First Offer shall not be deemed to 
be a waiver of the Condition with respect to MER's obligation to take 
up the Cairn Shares deposited under the Second Offer but nothing in 
this clause shall be taken to derogate from MER's obligation to take 
up and pay for any other Shares deposited pursuant to the Bid; 


Any waiver of the Condition with respect to the First Offer shall not 
be subject to the requirements of section 90 of the Act (the ''Section 
90 Requirements") that a notice of variation be sent to every person 


-1761- 20-Mar-87 


DECISIONS, ORDERS AND RULINGS Page (2-341 


or company whose Shares have not been taken up and paid for at such 
time and that the date of the take-over bid shall be deemed to be the 
date of the sending of such notice of variation provided all Cairn 
Shares which are tendered to the First Offer are immediately taken up 
and Cairn remains bound to tender the balance of the Cairn Shares to 
the Second Offer; and 


4. Any waiver of the Condition with respect to the Second Offer shall not 
be subject to the Section 90 Requirements provided all Cairn Shares 
not taken up and paid for under the First Offer are immediately taken 


up. 


January 27th, 1987. 


Sweep ee@ kdl "Charles Salter" 
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2.10 MONY CAPITAL MANAGEMENT LIMITED 


The following ruling replaces the ruling published in (10 OSCB 13 Mar., 1987, 
WG AUS 2 

Headnote 

Subsection 73(1) - proposed registrant, controlled by non-resident insurance 


company, exempted from requirements of section 133 of the Regulation under the 
Act in respect of proposed registration as adviser in the categories of 
investment counsel and portfolio manager - ruling permitting proposed 
registrant to become registered as investment counsel and portfolio manager 
notwithstanding non-compliance with section 133 of the Regulation and subject 
to compliance with all conditions of registration other than those set out in 
sections 132 to 134 inclusive of the Regulation. 


Statutes Cited 
Secunia tieseAGt. en SHO. =LOS0n Mee 466 saseam. Sassen 4e aor) 
Regulations Cited 


Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am. 
IES ee ILE ek. 


5 Ss. 84, LZ 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
MONY CAPITAL MANAGEMENT LIMITED 


RULING 
(Subsection 73(1)) 
UPON the application of Mony Capital Management Limited (''Mony'') to the 
Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 


subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') exempting Mony from the requirements of section 133 of the regulation to 
the Act (the ''Regulation'') in respect of the proposed registration of Mony as 
an adviser in the categories of investment counsel and portfolio manager; 


AND UPON it being represented to the Commission that: 


1. Mony is a corporation incorporated pursuant to the laws of the 
Province of Ontario, all of the issued and outstanding securities of 


which are held by Mony Life Insurance Company of Canada_ (''Mony 
Canada'') which, in turn, is a subsidiary of The Mutual Life Insurance 
Company of New York (''Mutual Life''), a company incorporated under’ the 


laws of the State of "New “York and, accordingly; ‘Mony “1s a 
"'non-resident'' as defined in paragraph 21 of section 84 of the 
Regulation; 


2. Mony has been carrying on business in Canada since 1973 providing a 
range of insurance activities including such money management and 
advisory services as are permitted under the applicable legislation; 
and 
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3. The registration of Mony as investment counsel and portfolio manager 
will enable Mony to perform activities similar to those carried on by 
other subsidiaries of life insurance companies, namely, 


(1) acting as an adviser to corporate employers with respect’ to 
investment of their pension monies; and 


(ii) rendering investment advice to mutual funds to be established 
which will offer products similar to those being offered by 
Mony Canada; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON the Commission being satisfied that to do so would not be 
pEEeJUdIiCial to the public interest, 


IT IS RULED pursuant to subsection 73(1) of the Act that Mony is not 
subject to section 24 of the Act in respect of its proposed registration as an 
adviser in the categories of investment counsel and portfolio manager, subject 
to the following terms and conditions: 


A. The registration of Mony shall be subject to review by the 
Commission in the event of a material change in ownership as such 
term is defined in paragraph 17 of section 84 of the Regulation; 
and 


Be The registration of Mony and any renewal thereof shall be subject 
to all conditions of registration applicable to an adviser 
classified in the categories of investment counsel and _ portfolio 
manager, other than the conditions of registration set out in 
sections 132 to 134, inclusive, of the Regulation. 


February 25th, 1987. 


iChaclesssoalsver! 'M.A. Taschereau'' 


-1764- 20-Mar-87 


DECISIONS, ORDERS AND RULINGS Page 2-344 


2.11 PRIVATIZATION INVESTMENT FUND 


Headnote 


Issuer exempted from filing and sending to security holders interim financial 
statements for each first and third quarter of each financial year subject to 
security holder approval. Exemption is also subject to the effect of a 
material change in the affairs of the Issuer. 


Statutes Cited 





Securitres Act, RiS.0, 1980, <. 466; aS (am. ss. 76, 73, (9b) (a1) 


Policies Cited 
OSC~Policy 2.6 
IN THE MATTERS OR THE SECURELINS ACL. 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF PRIVATIZATION INVESTMENT FUND 


ie) 


RDE 
(Subsection 79(b) (111) ) 


Bs) 





UPON the application of PRIVATIZATION INVESTMENT FUND (the ''Issuer''), an 
investment trust created under the laws of ONTARIO to the Ontario Securities 
Commission (the ''Commission'') for an order pursuant to subsection 79(b) (iii) of 
the Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') and Commission 
Policy 2.6 exempting the Issuer from the requirements of sections 76 and 78 of 
the Act; 


AND UPON being satisfied that to do so would not be prejudicial to_ the 
public interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 


iT. TS +GRDERED pursuant torsubsection JO (bi. (iil) yor the Act. thatthe Issuer 
be and hereby is exempted from the requirement to file pursuant to section 76 
and from the requirement to send pursuant to section 78 of the Act, interim 
financial statements for each of the first and third quarters of each of its 
financial years provided that: 


1. This exemption shall be approved at the next annual meeting of 
security holders of the Issuer by a majority of the shares that are 
represented and voted at such meeting and the result of such vote 
shall be reported to the Commission in writing within ten business 
days of the meeting; 
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2. This exemption shall terminate thirty days after the occurrence of a 
material change in the affairs of the Issuer unless the Commission is 
satisfied that the exemption should continue. 


March 13th, 1987. 


Paul Le Wadsezer! "Frances Carmichael"! 
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2.12 NORTHUMBERLAND MINES LIMITED 


Headnote 


Issuance of shares pursuant to an agreement with arm's length» creditor is 
partial repayment of monies owing and incentive options to solicitor and public 
relations consultant for issuer not subject to section 24 or 52 - de minimus 
number of shares involved, agreement and options approved by shareholders. 


Statutes Cited 





SEcunitiessActhssR. S/OnelOs80s icim466%eas amily iss: Bel. ayn) ETL (CB i. Seay. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
NORTHUMBERLAND MINES LIMITED 


RULING 
(Subsection 73(1) ) 


UPON the application of Northumberland Mines Limited (''Northumberland'"') to 
the Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') that the granting of options to purchase common shares of Northumberland 


by Northumberland to (i) William J. Dicker (SDicker) PGand as) Robert 
J. Armstrong and the issuance of 35,714 common shares of Northumberland to Inco 
Limited (''Inco'') pursuant to an agreement dated Mey gating Ms Bei, 1985 (the 


Agreement") “are not “subject to-section 24 or 52 of the Act: 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON Northumberland having represented to the Commission that: 


1. Northumberland is a reporting issuer under the Act not in default of 
any requirement of the Act or the regulation thereunder (the 
"Regulation" ) ; 


2, the common shares of Northumberland are listed on The Toronto Stock 
Exchange (the ''TSE''); 


3. as of February 2, 1987 there were 8,058,115 common shares of 
Northumberland issued and outstanding; 


4. pursuant to the Agreement which was approved by the shareholders of 
Northumberland on June 24, 1985, Inco agreed to advance to 
Northumberland the sum of $50,000, repayable by set-off against option 
payments, in cash, or by the issue of shares, or a combination 
thereof. Pursuant to the Agreement, the final $15,000 of the loan is 
to be satisfied by the issuance of 35,714 common shares of 
Northumberland; 
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at the shareholders! meeting on June 24, 1985 the shareholders of 
Northumberland approved the granting of an option to Dicker in respect 
of 15,000 common shares of Northumberland and Armstrong in respect of 
25,000 common shares of Northumberland. The aforesaid options are 
exerciseable at $0.50 per common share for five years from the date of 
the grant of the option; 


Armstrong is the solicitor for Northumberland and Dicker was formerly 
a public relations consultant for Northumberland; and 


the issuance of shares to Inco represents .44% of the present issued 
and outstanding common shares of Northumberland. If the options to 
Armstrong and Dicker are fully exercised the common shares issuable 
pursuant to the exercise of the options represent .3% and .18% of the 
present issued and outstanding common shares of Northumberland; 


AND UPON the Commission being satisfied that to do _ so would not be 


prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the issuance of 


35,714 common shares of Northumberland to Inco pursuant to the Agreement or the 
grant of options to Armstrong and Dicker is not subject to section 24 or 52 of 
the Act provided that: 


AS 


any first trade by Inco in any of the common shares of Northumberland 
acquired by Inco pursuant to this ruling is made in accordance with 
subsection 71(5) of the Act and section 18a of the Regulation as though 
such common shares had been acquired by Inco pursuant to a prospectus 
exemption referred to in subsection 71(5) of the Act; “and 


Northumberland has received the consent of the TSE to the grant of the 
options. 


March 13th, 1987. 


"Paul L. Waitzer'"' "Frances Carmichael" 
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2.13 CANADA TRUSTCO MORTGAGE COMPANY 


Headnote 


Application granted to permit applicant company to issue shares to its 
directors in order that the directors may own common shares to comply with the 
requirement of the Loan Companies Act (Canada) that directors of a loan company 
own shares of the company upon which $500 has been paid. 


Statutes Cited 





SECUGI TIES Act ah Rasa0.. 1980 rsCar46Onnas al) oi SSea24anb2enTh (oy T3KCen 


Loan, Companies Act. (Canada), -RSeCi, 1970; (Cal. =ubhe nas, am: 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., s. 18a. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CANADA TRUSTCO MORTGAGE COMPANY 


RULING 
(Subsection 73(1)) 


UPON the application of Canada Trustco Mortgage Company (''Canada Trustco'') 
to the Ontario Securities Commission (the ''Commission") for a ruling pursuant 
to subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
YMACT"), that the issuance of up to 12,500 common shares of Canada Trustco (the 
"Directors' Shares''), in the aggregate, to certain directors of Canada Trustco 
ls mot subject, 16° section 24 orvs2 of ‘the Act: 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON Canada Trustco having represented to the Commission that: 


1. Canada Trustco is a federal loan company incorporated and licensed 
under the Loan Companies Act (Canada) and is a reporting issuer under 
the Act not in default of any requirements of the Act or the 
regulation made thereunder (the ''Regulation'') ; 


2. Canada Trustco is authorized to issue 100,000,000 common shares with 
$1 par value (the ''Common Shares"), of which 37,818,761 Common Shares 
were issued and outstanding as at December 31, 1986; 


3. Genstar Corporation beneficially owned, directly or indirectly, 


37,365,145 Common Shares as at December 31, 1986, representing 98. 8% 
of the issued and outstanding Common Shares; 
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4. it is a requirement of the Loan Companies Act (Canada) that directors 
own shares of Canada Trustco on which at least $500 has been paid; 


5. Canada Trustco wishes to have each director own 500 Common Shares and 
proposes to issue the Directors' Shares to those members of its board 
of directors who do not own 500 Common Shares, to a maximum of 500 
Common Shares to a director; 


6. the issuance of the Directors' Shares was approved by the board of 
directors of Canada Trustco on January 27, 1987; and 


7. the Directors' Shares will be issued at a price equal to the closing 
price on The Toronto Stock Exchange on January 30, 1987, so as to 
permit the year end results of Canada Trustco to be made publive, spricr 
to the shares being issued; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the issuance by 
Canada Trustco of the Directors' Shares to members of its board of directors is 
not subject to section 24 or 52 of the Act provided that the first trade in any 
of the Directors' Shares is a distribution unless made in accordance with 
subsection 71(5) of the Act and section 18a of the Regulation as if the 
Directors' Shares had been acquired pursuant to one of the exemptions in 
subsection 71(5) of the Act. 


February 10th, 1987. 


'M. A. Taschereau"'! "Seymour L. Wigle'' 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS 


3.1 JUDGMENT OF DIVISIONAL COURT OF ONTARIO RESPECTING CANADIAN TIRE APPEAL 


The following is the judgment of the Divisional Court of Ontario dismissing the 
appeal by C.T.C. Dealer Holdings Limited and others from an order of the 
Commission by which the Commission cease traded a take-over bid by 
C.T.C. Dealer Holdings Limited and the tendering of shares to that bid by 
Alfred W. Billes, David G. Billes and Martha Gardiner-Billes. 
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File: 627875 73/87 
OTLB uh I LGL 
THE SUPREME COURT OF ONTARIO 
DIVISIONAL COURT 


REID, J. HOLLAND, SAUNDERS, JJ. 


IN THE MATTER OF THE SECURITIES ACT, Rar cenOe 1980, 
c. 466, as amended 


- and - 
IN THE MATTER OF CANADIAN TIRE CORPORATION, LIMITED 
- and - 
IN THE MATTER OF C.T.C. DEALER HOLDINGS LIMITED 
- and - 
IN THE MATTER OF ALFRED W. BILLES, DAVID G. BILLES AND 
MARTHA GARDINER-BILLES 


BETWEEN: 


C.T.C. DEALER HOLDINGS W.L.N. Somerville, Q.C. 


LIMITED; ALFRED W. BILLES; ets onnor: 10.6. 
DAVID G. BILLES; and MARTHA and B.H. Bresner 
GARDINER-BILLES forse os Dealer 


Holdings Limited 
Appellants 
Thomas G.Heintzman,Q.C. 


W.G. Hopkins for 
Alfred W. Billes 
Donald J. Wrient.. Geo. 
R. Nairn Waterman for 


THE ONTARIO SECURITIES avid Gs Billes 
COMMISSION; BOLTON 

TREMBLAY INC.; CANADIAN 

TIRE CORPORATION, LIMITED; 
CANADIAN TIRE CLASS A SHARE- 


HOLDERS' ACTION COMMITTEE; 


S.N. Lederman, Q.C. 
for Martha Gardiner- 


) 
) 
) 
) 
) 
) 
) 
) 
) 

- and - ) 
) 
) 
) 
) 
) 
) 
) Billes 
) 
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THE TRUSTEES OF THE CANADIAN 
TIRE CORPORATION, LIMITED 
EMPLOYEES PROFIT SHARING 
PLANS, DEFERRED PROFIT 
SHARING PLAN AND STAFF 
RETIREMENT FUND; and 

THE TORONTO STOCK EXCHANGE 


Brian P. Bellmore 
Joseph Groia for 
Ontario Securities 
Commission 


Lorraine E. Weinrib 
for Attorney General 


of Ontario 


Scanwey, Gao ttener, ©..0. 
Anne M. Molloy for 
Canadian Tire Class A 
Shareholders' Action 
Committee 


Respondents 


Samuel. R.p.Rickett for 
olton Tremblay Inc. 


John A. Campion for 
Canadien ime. Corp. , 
Limited Employees 
Prorit. Sharing Plans, 


Shea Block L0r 
Canadian slaure ‘Corp... 
Limited 


Ralph H. Shay for The 
Toronto Stock Exchange 


a a eS iO a Ss 


FREED dens 


This is an appeal from an order made by the 
Ontario Securities Commission (the "Commission") on 
January 14, 1987. Because of the urgency involved the 
appeal was given precedence on our list. To accommodate 
counsel in the daunting task of preparing factums and 
the quite remarkable amount of material that they have 
filed, we gave leave for respondent factums to be 


delivered to us and other counsel on the weekend. 
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The hearing from which the order resulted was 
a joint hearing of the Ontario and Quebec Securities 
Commissions. It was initiated by a notice given by the 
staff of the Commission on December 10, 1986. The notice 
is now set out, notwithstanding its length, for the 
assistance it affords in comprehending the issues that 
have come to be raised and discussed with a vigour 
verging sometimes on vehemence before us. This notice 
was “directed? tov Canadian. .Tine»<«Corporation, » Limited 
(UT re" Corgtcanadian #Tire™) . Od Borel Sie Dealer Holdings 
Limited (sometimes "Dealers" or "Dealer Holdings"), 
Alfred W. Bilies’ O("Ered™).: Martha Gardiner-Billes 


(Martha jieand PavadaG.. Bill ece( Davide). 


TAKE NOTICE: that the Ontario Securities 
Commission (the “Commission™) will hold a 
hearing at its offices on the 18th floor, 
20 Queen Street West, Toronto, Ontario, 
commencing on Thursday, . the 18th day of 
December 1986, at 9:30 o'clock in the 
forenoon or so soon thereafter as the 
hearing can be held: 


ee ToLconsider, pursuant to Ss.l23 0h) of 
the Securities VACEE, RIS 0. 1980, 
c.466 as amended (the yl hee"). 
whether it is in the public interest 
to order, on such terms”) and 
conditions as the Commission may 
impose, the cease trade of the 
common shares of Canadian Tire 
Corporation Limited ("Canadian 
Tire’)iiheld “directly or* Andirectily 
by each of Alfred W. Billes, David 
Ga Billes, Martha Gardiner-Billes 
(collectively the "Bil Les!') and 
(Oa es oe Dealer Holdings Limited 
("CTC Dealer Holdings"). 
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jive Tosconsider) pursiant toms) 1231 0f 
the Act, whether siteico.in therpublic 
interest to order, on such terms and 
conditions as the Commission may 
impose, the cease trade of a 
takeover bid dated December 9, 1986 
(thems bid" )tmader byt CeTicss «Dealer 
Holdings for 49% of the Common 
Shares of Canadian Tire at a price 
of) SLOOs2is poper ‘eshane}; andje fal) 
trading in common shares of Canadian 
Tire in respect thereof; 


tLinmio, consider esuch@=furtherm and! other 
order as may be appropriate and 
necessary in the circumstances. 


By reason of the following allegations: 


ae Canadian Tire is a reporting issuer 
whose shares are listed for trading on 
ihe schorénto? (Stocki@ixchance: “and the 
Montreal Exchange. 


Zs Cri 2Ce Dealer Holdings is a 
corporation duly incorporated under the 
laws of the Province of Ontario. The only 
businesses oieC.I.0 Sabealer* Holdings is to 
hold shares of Canadian Tire. 


3% Canadian Tire's share capital 
consists of 3,450,000 common shares, all 
of which are issued and outstanding and 
LOOPOOOSOCO ssClassileA °C 8Shares™ of which 
81,801,322 are issued and outstanding. 


Ihe Under the Articles of Canadian Tire, 
the common shares are entitled to one 
vote for each share at all meetings of 
holders of common shares. The Class A 
ShHagesisrancewe nO en ta tkeds = stom avote at 
meetings of the shareholders of Canadian 
Tire. However, in order to provide the 
Class A shares with protection in the 
event a take-over bid was made for the 
common shares, the Class A shares are 
entitled to the benefit of a provision 
contained in the Articles of Canadian 
Ti res* (hereinafter ) referred °to!lasr the 
“coattail") which provides as follows: 
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WChangcerot (CllasseAY Non=Vietanreecharess anc o 
Voting Class? A nares 


Gey Ker ehhesapurposes of this 
paragraph 6, "Offer" means an offer 
to purchase Common Shares which is 
made to all or substantially all of 
the sholders «of Commons Shares or 
which must, byo .néasons "of then 
applicable securities legislation or 
the by-laws, regulations or policies 
of a stock exchange on which the 
Common Shares are then listed, be 
made to all holders of Common Shares 
whose last address on the records of 
thes; Cerporation Gsicin sOntario and 
"Expiry Date" means the last date 
upon which holders of Common Shares 
may accept an Offer. 


UC2 i Subyectinto wsubparagraph 1 °(30 
of this paragraph 6, in the event an 
Offer is made and a majority of the 
Common Shares then issued and 
outstanding have been tendered and 
takens uprpursuant ttorthes Offer; each 
Class A Non-Voting Share shall 
thereupon and thereafter be entitled 
to noticerofs, seandwonervotelfor each 
Class A Non-Voting Share held at, 
all meetings of the shareholders of 
thes Gorporation. ando*theiuClass A 
Non-Voting Shares shall thereupon 
and thereafter be designated as 
"Class A Shares". 


"(3) The entitlement to receive 
notice® and stos voter provided for sin 
subparagraph (2) of this paragraph 6 
shalle not «come: anto ‘effect?Gn the 
event that the Offer is an offer to 
purchase both Common Shares and 
Class A Non-Voting Shares at the 
same price per share and on the same 
terms and conditdions, without 
distinction between the two classes 
of shares. 


"(4) If the entitlement to receive 
notice and to vote provided for in 
subparagraph (2) of this paragraph 6 
becomes effective, the Secretary of 
the Corporation shall, within five 
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days after the Expiry Date, forward 
to-ecach holder om Classe A™ Shares a 
notice of such entitlement". 


Dre Ate’ "the  *time’ >the coattail was 
inserved ?into “the “Articles of “Canadian 
firey the Billes were the controlling 
shareholders of Canadian Tire and 
directors of the corporation. The 
coattail was proposed in order to obtain 
the approval of the holders of Class A 
shares to a subdivision of the 
outstanding shares of Canadian Tire. One 
of the principal purposes Ot cue 
Subdivision was to directly benefit the 


Billes. 
Cr The outstanding common shares of 
Canadian Tire are presently held as 
follows: 
Number of 

Shares Percent 
Alfred W. Billes 700,384 20.3% 
David G. Billes 700, 383 20.3% 
Martha Gardiner-Billes 700,383 20.3% 
Trustees of Canadian 
Tire Deferred Profit 
Sharing Plan 
established 
January 1, 1968 419,280 12.2% 
Col. Ce Dealer 
Holdings 600,650 17.4% 
Public 328,928 9.5% 
ks The Billes continue as directors and 
the controlling shareholders of the 
Corporation. 


By ALI“ Of=the shares of°C. 1.6. =Dealer 
Holdings are held by the Canadian Tire 
Dealers Association. Canadian Tire 
Dealers independently operate the retail 
outlets through which Canadian Tire 
products are sold to the public. All but 
16 of the 361 Canadian Tire Dealers have 
an interest in C.sT.¢. Dealer Holdings. 


9. Ons Octobere 15, 1986, Alfred W. 


Badlslesteands = laviid »G. Billes announced 
theme antention =tor Seles their “common 
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shares of Canadian Tire. On October 14, 
1986, the closing price for common shares 
of Canadian Tire on the TSE was $35.75. 


10. es0n November §27, ael9S6.5- Alfred «W. 
Billes and David G. Billes made an offer 
to sell their common shares of Canadian 
Dire: to, C.T.C.=e Dealer Holdings snes offer 
was accepted by C.T.C. Dealer Holdings on 
November 28, 1986. C.T.C. Dealer Holdings 
agreed to make a public take-over bid on 
Ob PRI Cree ton lecembermes 227 1986 for 
approximately 49% of the common shares of 
Canadian Tire. Alfred W. Billes and David 
G. Billes agreed to irrevocably tender 
their shares to the proposed bid. They 
received a non-refundable deposit of 
$1.5. 000,.000. 


ll. By agreement made December 3, 1986, 
Martha Gardiner-Billes agreed to 
irrevocably tender her common shares to 
the, (jproposeds gbids She received a 
non-refundable deposit of $15,000,000. 


IZ. sOnebecembers3.i5 1986s haC Thee Dealer 
Holdings confirmed by press release that 
it did not propose to make the same offer 
for the Class A shares. On December 4, 
1986, C.T.C. Dealer holdings announced 
that the price it proposed to pay for the 
common shares would range between $121.31 
and $160.23 per share. The price per 
share would be based either on a fixed 
price or on a formula whereby the larger 
the number of shares tendered to the 
offer, the higher the price per share 
that would be paid. 


13. «By ‘offer «dated -December. 9, 11986, 
(thegt Bid") isCeT. CG. | Dealer? Holdings made 
the previously announced offer for 49% of 
the Common shares of Canadian Tire. 


Lie. ther Bidsis contrary -torsther public 
interest. andy ought. to» be »restrained 
because, inter alia; 


i) the making of “thee Bid and/or’ the 
tendering. “thereto: wof etiithe eBilles 
common shares is in breach of the 
duties owed by Gail... 'Ge Dealer 


-1778- 20-Mar-87 


REASONS: DECISIONS, ORDERS, RULINGS Page 3-158 
seks 


Holdings and/or the Billes to the 
Class A shareholders of Canadian 
Tire; 


tae) Peohersnolders ? oferthnesClasss Apashares 
have been misled as to the efficacy 
ofthe "coattain 


iii) the bid is, in substance, a purchase 
of all of the common shares of 
Canadian Tire but has been 
structured as a purchase of only 49% 
of the common shares, to circumvent 
the operation of the coattail; 


iv) the Bid as structured may contravene 


S.G? vol. “theseAct @.anderss: in any 
event, inconsistent with the 
principles which underly the 


provisions of Section 91 and 
Commassionm Policy “3s and 


v) ifisthe eBid = ac’ successful, the 
principal customers of Canadian Tire 
will have acquired control of the 
company through the acquisition of 
only approximately 2% of the 
participating shares. The Dealers 
will thereby have created a 
fundamental conflict of interest 
which is contrary to the interests 
of the holders of the Class A shares 
and the public at large. 


15-2 Suche further rand@other”’ allegations 
as Counsel may advise and the Commission 
permit. 


AND FURTHER TAKE NOTICE that any party to 
the proceedings may be represented by 
counsel of its choice at the hearing. 


AND FURTHER TAKE NOTICE that upon failure 
of any party to attend at the time and 
place aforesaid the hearing may proceed 
in the absence of that party and such 
parity! (is! nota entitled \ to “any further 
notice of the proceedings. 


DETER rat AeLoronte this BOthee@day “of 
December, 1986. 
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The hearing commenced on December 18, 1986 and 
continued during the days and, we are told, sometimes 
into theséveningsy “on the 1 9tneelZ0thvand (22nd: of that 
month. It ‘wasMecontinued onmdanuary (Sth 6th, * 7th and 
8th, weoncliding sonmthenoth? “StanleyaM. ‘Becky = .Q.C., 
Chairman of the Commission presided. With him sat 
Frances N. Carmichael, Seymour Ls Wigle and Paul L. 
Waitzer, Commissioners. M. Roland Coté and M. Maurice 
Cusson, both vice-presidents of the Commission des 
valeurs mobilieres du Quebec, sat with the Ontario 
Commissioners ‘to! constitute’ avgeintihearing of the 
Ontario and the Quebec Securities Commissions, provision 
for which is made’ ain the Ontariosand Quebec Securities 


NCES 


In addition to those who were made parties by 
virtue of the notice, four others were granted standing 
at the hearing. The Commission referred to them in its 


reasons at ™p.o ras follows: 


At the commencement of the Hearing, 
standing was requested on behalf of a 
number of parties apart from the Billeses 
and the Dealers. Those who asked for 
standing were: 


(i) members of the Canadian Tire Class A 
Shareholders Action Committee, being 
eighteen institutional investors who 
owned” “or © managed 9197682 7865" “Class A 
non-voting shares of Tire; 
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(ii) Confederation Life Insurance 
Company, Confederation Investment 
Counselling Ltd. and Bolton Tremblay 
Inc., holders or managers of significant 
blocks of Class A shares; 


(iii jsthe Trustees iof the Canadian..rire 
Corporation Limited Employees Profit 
Sharing Plans, which Plans hold some 
10,000,000 Class A non-voting shares of 
Tire and some 419,000 common shares; 


(iv) the Bell Canada Pension Plan, which 
is a@ substantial. holder... of Glass A 
non-voting shares. 


The four parties who requested standing 
were, collectively, holders of some 
30,000,000 Class A shares. 


On tbe “iting: Gay. “ol "the “hearing. the 


Commission announced its decision. It is now set out: 


The Ontario Securities Commission (the 
"Commission") has ordered a Cease Trade 
puRnsuant. «tow S.)b235 of thee Securities. Act 
on the take-over bid by C.T.C. Dealer 
Holdings Limited ("Dealer Holdings") to 


purchase 49% of sthe ~Assued® “and 
outstanding common shares of Canadian 
Tire Corporation, Limited ("Canadian 


Tire joan ay price of $160.24 per common 
share dated December 9Q, 1986 (the 
"take-over bid"). The Commission has also 
ordered a Cease Trade on the common 
shares of Canadian Tire held by Alfred W. 
Billes, David G. Billes and Martha 
Gardiner-Billes (the "Billeses") to the 
extent that such shares may be tendered 
to the take-over bid. 


The decision of the Commission was made 
following a hearing requested by the 
Commission staff into the terms of the 
take-over bid. The Cease Trades were 
ordered on the basis that the take-over 
bid is, in economic reality, a purchase 
of all of the common shares in Canadian 
Tire held by the Billeses, although 
structured as a bid for only 49% of their 
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shares, such structure being created by 
Dealer Holdings in concert with the 
Billeses in their icapacity vas controlling 
shareholders of Canadian Tire for the 
purpose of circumventing the operation of 
the take-over bid protection provision 
applicable to the Class A non-voting 
shares of Canadian Tire. Accordingly, the 
Commission has found that the take-over 
bid@ wand" =the “tendering to “I = by 2 the 
Birlleses' Tare contrary’ “toe the *-public 
interest as that term is used in section 
123 of the Securities Act and the Cease 
Trades have been ordered. 


This announcement does not constitute the 
Commission's reasons for the decision in 
ideals iWwengieeie, Iti eASoaS Watslil stenllow, 


On January 14th the Commission issued a formal 


order, now set out, and 109 pages of reasons. 


UPON application made to the Ontario 
Securities Commission (the "Commission") 
pursuant “<to “section 9123) of the 
Securities Acts  K eSvOw = 1960F-ce L66,. as 
amended (the "Act") that: 


a tte ls "in the puviic “interest, to 
order, on such terms and conditions as 
the Commission may impose the cease trade 
of the common shares of Canadian Tire 
Corporation. Limited” ("Canadian “Tire™) 
held “directiy vor indirectly “by each of 
Alfred W. Billes, David G. Billes, Martha 
Gardiner-Billes and CTC Dealer Holdings 
Limited ("CTC Dealer Holdings"); and 


1, elt. is in tne: publie inverest to 
order, on such terms and conditions as 
the Commission may impose, the cease 
trade of a take-over bid dated December 
9, 1986 as extended from time to time 
(the "Bid") made by CTC Dealer Holdings 
for 49% of the common shares of Canadian 
Tire at a price of $160.24 per share, and 
als itrading “inthe “common” «shares tof 
Canadian Tire in respect thereof; 
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AND UPON convening a hearing, hearing the 
evidence and counsel on behalf of staff 
often the Commission, staff of the 
Commission des valeurs mobilieres du 
Quebec, CTC Dealer Holdings Limited, 


Canadian Tire Corporation, Limited, 
Alfred W.  Billes, David G. Billes and 
Martha Gardiner-Billes, certain Class A 


minority shareholders of Canadian Tire 
and the Trustees of the Canadian Tire 
Employees Profit Sharing Plan; 


AND UPON being satisfied that the making 
of this Order is in the public interest; 


THE COMMISSION HEREBY ORDERS, pursuant to 
section 1223 ‘of the Acti, the cease trade 
of sthe common shares of Canadian Tire 
held; directly or indirectly, by each of 
Alfred W.° Bildes;,  David'Ges Bad lbeshand 
Martha Gardiner-Billes or by companies 
controlled by them, such that such shares 
may not be tendered to, or taken up, or 
paid: forsunder,; (the Bid: 

AND THE COMMISSION HEREBY FURTHER ORDERS, 
pursuant to section 123 of the Act, the 
cease trade of the Bid and, in 
particular, the tendering to or the 
taking up or the payment for any shares 
of Canadian Tire tendered to the Bid. 


January 14th, 1987 


By notice dated January 15th an appeal to this 
court was launched on behalf of David. This was followed 
by appeals on behalf of Fred on January 16th, the 
Dealers on January 20th and Martha on January 2lst. In 
addition, a notice of constitutional question was given 
on behalf of Fred on February 12th. I shall deal with it 


LMEMONMe etait esate: 
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In the light of these appeals further orders 
were made by the Commission, which, among other things, 
permitted the offer to be extended to midnight March 


Sist.,, Josy. 


The appeals, and the constitutional question, 
were argued before us concurrently during the five days 


commencing Monday, February 23rd. 


At the hearing, the Commission staff called 


the following witnesses: 


ale, Alex Barron. Mr. Barron has been involved in the 
investment industry for some 50 years, for much of that 
time President of Fry & Co. (later Burns, Fry). He was 
responsible for the first public financing for Canadian 
Tire in 1946. In 1948, at the request of Canadian Tire's 
founders, J.W. and A.J. Billes, he joined them as one of 
the three directors of the board. He continued as a 
director until 1984, apart from a brief period of some 
three years in the 1960's, when he did not stand for 
re-election. In 1966 he became chairman. He was chairman 


at the time of his leaving in 1984. 
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ds John Kron. Mr. Kron has a degree in Business 
Administration from the University of Western Ontario. 
He was employed by Canadian Tire from 1966 to 1985. In 
1967, he became Director of Distribution and in 1968, 
Vice President of Distribution. He was made Executive 


Vice President in 1978 and was elected to the Board of 


Directors: At present he is employed by Stevenson 
Kellogg. 
ce Robin Law. Mr. Law was called to the Bar in 1956. 


He practices tax, corporate and securities law and has 
acted for Canadian Tire since 1956. In 1959 he became 
Secretary of the company, and served as a director from 
1960 to 1984. He was involved in the 1983 reorganization 


ande@dratted =the coat taal. 


ie Dean Muncaster. Mr. Muncaster began working at 
Canadian Tire part-time in 1945 and full-time in 1957. 
He became Vice President in 1963 and President and Chief 
Executive Officer from 1966 to 1985. He was a director 
from 1960 to 1985, and was involved in the 1983 
reorganization. In 1983 he became a Trustee of the 


Canadian Tire Employees' Profit Sharing Plan. 
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5 Wilmot Matthews. He has been an investment dealer 
with Burns, Fry since 1963 and is Vice-Chairman and a 
member of its executive and management committee. His 
work is in the area of corporate underwriting. He was 
involved in the underwriting of Canadian Tire's first 
share issue, and was in the 1983 reorganization (but not 


in the drafting of the coattail). 


6. Glorianne Stromberg. She has practised for 22 years 
in the field of corporate and securities law. She 
assisted Robin Law in the 1983 reorganization and the 


drafting of the coattail. 


es R.B. Matthews. Mr. Matthews practices corporate 
and securities law. He advised Fred on the 1983 


reorganization and the 1986 dealer's offer. 


Se Fred Billes. 


Se William Biggar. He is senior Vice-President and a 
director of Merrill Lynch, Canada, where he has worked 
for three and a half years. In the investment business 
for 8 years he specializes in mergers and acquisitions. 
Previously employed as Vice-President of Coopers and 
Lybrand, he first met the Billeses in 1985 to provide 


them with financial advice regarding a possible share 
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sale. He assisted in the valuation of all the Billeses 
Shares and in the sale of Fred's and David's shares 


under the Dealers' offer. 


Oz) Lhomasakaenans- In the investment business since 
1962, Mr. Kierans has been President of McLeod, Young, 


Weir since 1979. 


No other witnesses were called by the 
Commission. One was, however called by Mr. Fisher, 
counsel for the A Shareholders Action Committee. He was 
James F. Cole, Vice-Chairman of Guardian Ruggles 
Crysdale. He holds a bachelor of commerce degree from 
the University of Toronto, and has been involved in the 


management of money and investments for 30 years. 


Relevant provisions of the Securities Act 


The Commission's order was made on the 
authorityvof sicl23 ofethesSecurities Act, eRsS:0. 1960, 


c.466, as amended (the "Act"). That section reads: 


123.(1) The Commission may, where in its 
eopindoneasueh actionsis injsthefopublic 
interest, order, subject tor such iverms 
and conditions as it may impose, that 
trading shall cease in respect of any 
securities pie) 4 such period as is 
specified in the order. 
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(2) The Commission may issue a _ cease 
trading order under subsection cl) 
notwithstanding the delivery of a report 
te it pursuant. to subsection 74.03). 


(3) No order shall be made under 
subsection (1) or (2) without a hearing 
unless in the opinion of the Commission 
the length of time required for a hearing 
could be prejudicial to the public 
interest, in which event the Commission 
may make a temporary order, which shall 
not be for longer than fifteen days from 
the date of the making thereof, but the 
order may be extended for such period as 
the Commission considers necessary where 
Satisfactory information is not provided 
to the Commission within the fifteen day 
period. 


The jurisdiction of this court on this appeal 


are as follows: 


9.(1) Any person or company directly 
affected by a decision of the Commission, 
other than a decision under section 73, 
may appeal to the Divisional Court. 


(5) Where an appeal is taken under this 
section, the court may by its order 
direct the Commission to make such 
decision or to do such other act as the 
Commission is authorized and empowered to 
do under this Act or the regulations and 
as: the court. considers’ proper, having 
regard to the material and submissions 
before? sits «ard: @ tol Sitiis: -fAct:.\4andatthe 
regulations, and the Commission shall 
make e@such «decisions tor’ -do) ° stch'seeact 
accordingly . 


a OG 


The relevant subsections 
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The breadth of the powers conferred on this 
court has been subject of earlier comment by the court, 
(see Re Royal Trustco Ltd. et al. and Ontario Securities 
Gommissicen (1953 )5> “he OR Al2d).. 1h 7) a Div. Ct. at. 153. 
see also the decision of the Supreme Court of Canada in 
Hretchasw whe AnG-o) Beitishe Columbia 11972 leSeC.R.. 119% 
130). However broad they may be, they are not a warrant 
for us to re-try the case. I reject any suggestion that 
we should do so. For reasons that have been expressed 
many times by many courts, the exercise of appeal powers 
such as thesei neither calls for nor,justifies a*trial de 
novo. I[Weegisit storsconsidersiits. erromeoccurnedy in the 
hearing of the Commission or in its reasons or orders, 
and if «sso,neidieita terol Suchwa nature sasstomrenguire our 
intervention. Should we see fit to intervene, our powers 
woUudd. Denmit. WsS.-to doO.SoO», in. ia smadib-way, or. in.aldarce, 
andvsdurectsnthe: Commissions; to adoiusuch ect! case etig is 
authorized and empowered to do under the Act" as we 


"consider proper". These are wide powers indeed. 


Such powers have, however, always been used 
with caution«< (Out. of srespect ifertithe expertise, of, the 
Commission, fone the weight of rthep responsibility. it 


bears, and-sfor the “stature ag. has!yachteved in the 
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industry it is called upon to regulate, the courts have 
repeatedly expressed the view that its actions should 


not lightly be interfered with. 


These views are reflected in the words of 


Robins J., speaking for the Divisional Court in Denison 


Mines Ltd. and Ontario Securities Commission (1981), 32 


O. Rent 2d) h69ew at 79: 


The Act confides responsibility to the 
Commission in a specialized area of 
expertise and, it is well-established, 
that unless it is. demonstrated that. the 
Commigsion has made a “plain and vital 
mistake. TasllLou une ERERE ito nade to 
consider, the court ought not to 
interfere with its. decision:... The 
Commission gave careful consideration to 
all) of ‘the issues before it and was 


entatveds te larrive .at® ‘the? conclusion. it 
did. (Emphasis added.) 


Similarmiye™ the Divicionale Courtssseid 2 InivRes Western 
Ontario Crédit sCorp: Stand (xssC. SIS 7S he 9° Oak. (2d) 93 
sue, AO)S)< 


...where a regulatory tribunal, acting 
within its jurisdiction, makes an order 
reg the public interest with the 
experience and understanding of what that 
interest. consists “of “in “a- specialized 
field accumulated over many years, the 
Court. sawill be loath to interfere. 
Emphasis added. 
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Aylesworth J.A. speaking for the Court of 


Appeal in Re Southern Brokerage and Holding Company Inc. 
etnalueldune 1967), O.S.C.B. k said, lat) 4-5) 


In order to succeed upon an appeal 
brought under the relevant provisions of 
the statute (equivalent to s.9), the 
appellant must demonstrate error in 
pranciplie™ Shy otthes eCommission Ucind >the 
decision it has made or perhaps as a 
facet of the same obligation, demonstrate 
a clear misapprehension by the Commission 
of, thel@factvs withwwhich atijhad. ite deal 
upon its review. Further than that and 
assuming that in such an appeal to us, 
the appellant has demonstrated error in 

rines ple or misapprehension of the 
ere it remains ae the appellant to 
satisfy this Court upon this Court's view 
of the facts before the Commission that 
the order made by the Commission should 
not have been made. (Emphasis added). 


Our jurisprudence is replete with observations 
to the same effect. See Re The Securities Commission and 
Matchiel 1. l9'5.7)e* (OL. NiOeS9 SCS ARES (ResMahert shoes Ltd. 
anchiOntaniomceciri ties ICommisiszon (2971) 7 S2ROUR 267 


(CoA. Mande rarst. Cityokinancial Corp.) iLtidwaw. Genstar 
Corp St alist 2ehOUR lcd) mba, CDiveoCtr) atr6y3%. 


In Re Royal Trustco Ltd, Cit oe eC Orit EO 


Securities Commission, supra, the Divisional Court held, 


at ps 3% 


pwepner = negudiation) tof "ethe securities 
industry is the function of the 
Commission not of the court and unless 
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the Commission can be shown to have been 
seriously in error in law or fact, this 
court Should be slow to intervene. 


(Emphasis added). 


The attack on findings Oumar 


Almthisc: Ws epertimentestorStne dirst > issue 
raised before us. Simply put, it was that the Commission 
misinterpreted the evidence and that its findings of 
fact were not supported by the evidence. That is an 
appropriate challenge to be made on an appeal of this 
type. If “a plain and vital mistake" has been made, we 
have the power to correct it and the consequences that 
flow “aronveiw I need not, however, Eo finto this 
challenge in detail for, in my opinion, it was not made 


Ouicr 


The Commission made many findings. All of its 
major findings, i.e. those critical to its conclusion 
were challenged. Mr. O'Connor alone listed seven "key 
findings" which he submitted were "unsupported by any 


relevant admissible evidence". 


It Hersnotete detract fromethewskiil ‘and: force 
with which this attack was carried forward by counsel 
for appellants to say that I think we need not stay long 


with it. The Commission listened to the evidence of many 
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experienced and expert persons. Some of the evidence was 
cont lis ceing? but. there was “ample “to? Support its 


conclusions. 


A -critical finding was, ‘that the “transaction 
was artificial", and hence abusive. By that was meant 
that in appearance the offer was for 49% of the common 
shareholdings of Canadian Tire but, in reality it was 
structured to accommodate the desire of the Billeses to 
sell their entire control position (60.9% of the common 
shares issued and outstanding), without triggering the 


coattail. The Commission said in its reasons at p.86: 


What is being sold and what is being 
purchased through the Offer is the 
control position in Tire. That being the 
case, those: . whoorddiads® ‘controd), the 
Billeses, had to be paid what they 
considered their control was worth. The 
Dealers and the Billeses had a common 
interest in not triggering the coattail 
so as to maximize the premium for control 
tov the Billeses and to ‘minimize the 
amount that the Dealers would have to pay 
forseontrol.’ Accordingly,*onerarrives at 
the device of the extremely high premium 
for 49% of the outstanding common shares. 


The evidence, and) 4t Yas! clearly’ the 
reality, is irrefutable that the 
transaction was structured to accommodate 
the desire of the Billeses to sell their 


entire econuro. position without 
trigeering the coattail. The Offer is..so 
structured to accomplish that and, alia) 


that sense, may fairly be characterized 
asiartificial, “in that ateappears on its 
face to be a bid for only 49% of the 
outstanding common shares at a fixed 
price. That is simply not the reality of 
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the situation, and the Billeses 
recognized at their professional 
advisors “recognized it, their efiecal 
agents recognized ante the Dealers 
recognized Ati their professional 
advisors recognized it, and their fiscal 
agents recognized it. And perhaps most 
importantly, the marketplace recognized 
it and hence, the intervention of the 


Class A shareholders in this case. 


tee icheworth «noting, )that © the sdirectorss of 
Canadian Tire, other than the Billeses, recognized the 
artificiality sofvthe transaction. einkpursuancetoz their 
Spatusenuyl MuUcy eon ldo dmeso% those directors issued a 
eireular® sto (them shareholders vmwith “referencere toy sthe 
offers In it they recommended its acceptance in the 


following terms: 


The Board of Directors concluded that the 
Offer is extremely favourable from a 
financial point of view to the holders of 
CommonwShares.o cImcaddition;eifithesOffer 
is allowed to proceed it is assured of 
success by reason of the irrevocable 
commitment of the Billes Family to tender 
their Common Shares. Accordingly, the 
Directors have no alternative but to 
recommend acceptance of the Offer by the 
holders of Common Shares. 


However, they expressed their grave concern in 


the following (among other) language. 


eee 


Gi) They Offers ti stan Iinmpesubs tances” ta 
purchase of all the Common Shares of 
Canadian Tire but has been structured as 
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a purchase of only 49% of the Common 
Shares, to circumvent the operation of 
the "coattail" provisions. 


(iv) The Offer as structured may 
contravene Section 91 of the Securities 
ActesOntario)) Tand , as in any event, 
inconsistent with the principles which 
underly the provisions of Section 91 and 
Commissioni/Polacy 423% both of which 
relate to follow-up offer obligations 
undemethes Acti: 


(v) If the Offer is successful, the 
principal customers of Canadian Tire will 
have acquired control of the Corporation 
through the acquisition of only 
approximately 2% of the participating 
shares. Dealer Holdings will thereby have 
created a fundamental conk Liict of 
interest which ystPecontranys to the 
interests of the holders of the Class A 
Non-Voting Shares and the public at 
large. 


The Directors (both those elected by the 
holders of the Class A Non-Voting Shares 
and those elected by the holders of 
Common Shares) have expressed their grave 
eoncernathatnithe: Offer., if successful, 
will have a continuing adverse effect on 
the market value of the Class A 
Non-Voting Shares and further that the 
rights and interests of the holders of 
these shares have not been dealt with in 
a fair and equitable manner. The Board of 
Directors has noted that its concerns 
will be dealt with at the hearing to be 
held by the Ontario Securities 
Commission. 


In reaching it conclusion that the offer was 


and abusive, the Commission considered 


submissions made by counsel for the Billeses. 


observed, 


at p.5>. 
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Counsel for the Billeses argued that 
there is nothing artificial about bidding 
$160.24 for 49% of the outstanding common 
Shares off Tire: “The offer is at a fixed 
price for a maximum number of shares. It 
in no way depends on a formula. There is 
real value of $160.24 for the shares that 
will be tendered and taken up under the 
offer, and an assumed value, according to 
the best advice Of. the Billeses' 
financial adviscorsy-wiilcSl2 700 for .oheir 
remaining common shares. Those are both 
real economic values, and there is no 
artificiahityv. in the: transaction. 


Looked at sin isolation; the contention of 
counsel “form ~thergbilleses) is’ "perfectly 
true. But looked at in the context of the 
evidence, of what the Billeses wanted to 
accomplish, of how the formula was 
arrived at and the transference of the 
formula from the Notice under the Aldamar 
agreement into the Billeses' lLock-up 
agreements and then the movement from 
tiere to. a fixed-price under the Offer 
that would accomplish exactly the same 
economic goal, their argument takes on a 
completely different colouration. Biggar 
valued the common shares at between 
$67.00 and $91.00 per common share. The 
market price of the common shares was in 
the $25.00 area in mid-summer of 1986, 
even after it began to be rumoured that 
the Billeses were looking to sell their 
control block. After the announcement of 
their intention sto*sell) thespricetof sthe 
common moved to the low $40's and after 
the announcement of the Offer, moved up 
to $71.00. In the face of that, we have 
an offer of $160.24 per share. Moreover, 
and most importantly, some $200 million 
is being paid for 49% of the Billeses' 
common shares with the remainder, 51% 
having an assumed value of $10 million in 
the market. 


The Commission considered the offer against 


-1796- 


background of events that occurred in 1983 and 


a 


Rage als 


20-Mar-87 


REASONS: DECISIONS, ORDERS, RULINGS Page 3-176 
a Sees 


transaction as the Commission has had before it in 
recent years". At pp.87 and 88 the Commission observed, 


under the heading "The Public Interest". 


In these circumstances, we have no 
hesitation in saying that this 
transaction sisoicontranye torethe= public 
interest as that term is used in section 
123 of the Act. When the public market is 
sold some $100 million of Class A 
non-voting shares consequent upon a 
reorganization that, among other things, 
provides takeover protection to those 
shares and the controlling shareholders, 
some three years later, devise a scheme 
in conjunction with those who wish to 
obtaine control -offet he eCorporation:, to 
circumvent the coattail while, in effect, 
reced Ving Orthetr Tulle o*price te?or* their 
shares, regulatory intervention to stop 
an abusive transaction is called for. A 
transaction such as is proposed here is 
bound to have an effect on public 
confidence in the integrity of our 
capital markets and on public confidence 
in those who are the controllers of our 


major corporations. 1g abusive 
transactions such as the one in issue 
here, and this is as grossly abusive a 


transaction as the Commission has _ had 
before it in recent years, are allowed to 
proceed, confidence in our capital 
markets will inevitably suffer and 
individuals will be less willing to place 
funds im *thetequity: wmarkets:¢) Thats can 
only have a deleterious effect on our 
capital markets and, in that sense, it is 
in the public interest that this Offer be 
cease traded along with the Billeses' 
tendering of their common shares to the 
Offerr 


The Commission made it clear that the abuse it 
perceived was of two kinds: abuse of the Class A 


shareholders and of the marketplace itself. There was 


sons 20-Mar-87 


REASONS: DECISIONS, ORDERS, RULINGS Paseo leaded 


= 27 


much evidence before it to support its conclusion that 
the offer was an abuse of the Class A shareholders. 
Among those who testified to that effect were directors 
of Tire who had participated in the 1983 reorganization. 
To the same effect was the evidence of Mr. Muncaster, 


Mr. Law, and Mr. Kierans. 


The Commission was concerned that the Billeses 
had participated imiptheboffier:tineorder stoMmservey their 
sole object i.e. to get the maximum amount possible for 
their control position, and wholly ignored the interests 
of the Class A shareholders. The evidence was that the 
employee pension fund trusts, which held funds arising 
out of employee profit-sharing plans, were heavy 


investors in the A shares, holding almost 10 million. 


The Commission, according mite Mr: Campion, 
accepted that when benefits from the trusts or plans 
became payable to the employees (as on retirement), the 
shares could be and often were transferred in specie. It 
is also evident that Tire was a unique company with a 
close, almost family relationship between its founders 
and its employees. Yet the Commission heard evidence 
from Fred, the son of one of the founders, that neither 
he nor his brother or sister were concerned over the A's 


being left out of the enormous premium they were to 
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receive under the offer. The following evidence was 
considered important enough for the Commission to repeat 


in its’ reasons: at p.82 (Transcript, pp.1258-9): 


Q. Am I correct in assuming that you, 
David and Martha wanted to maximize the 
control proceeds which you realized, if 


you were going to sell your shares of 
Canadian Tire. 


A. I believe that is correct. 

Q. Your concern for the well-being of the 
holders of the A shares did not extend to 
permitting ‘them ) to participate’ im “the 
control premium? 


We nat Scorrecu. 


As’ for the’ finding that the transaction wasan 
abuse of the market, again there was evidence to that 


effect given by persons of experience and standing in 


the securities industry), particularly that of 
Mr. Kierans. There was also evidence to a contrary 
effect. It. as ‘tobvious’ that the Commission carefully 
considered all the evidence. It reviewed much of the 


evidence at length. In the result, having weighed the 
evidence, the Commission reached its conclusions. In 
order to do so it had perforce to prefer some testimony 


over other. 
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Appellants do not contend that there was no 
evidence to support the Commission's findings of fact. 
Some, they say, was inadmissible and I shall come to 


that, but that aside, it is clear there was evidence. 


It: dds tsonitesthatasanrsappeal ‘courtiowill not 
intervene when there was evidence before a trial court 
that would” supports ats findings tof fact, albeit \ithat 
there was evidence to support a different finding. It is 
peculiarly cthes taslgnofe (trial gejudges tito meweign such 
evidence. The mere fact that it leads to one conclusion 
rather than) anothersais Not a basis forms anterierence ion 


appeal. 


Mherés Gsmlauthorityiatomithes effect ithat.. ia 
different standard governs us on this appeal. It is said 
that the review on appeal of the Commission's findings 
should not be made on the same basis as the review of 
findings of factetby waitrial «judgess sAmmore; confining 
standard has been held to apply in Re The Securities 
Commission and Mitchell, [1957 weOeW oN. 595, 599, 
following Re The Securities Act and Gardiner et al., 
FIOLS)> OGRG “flee SOle° Ttaccept: the sauthoritysomthat 
statement, but in my opinion it is not necessary for us 
to resort to it. The application of either the standard 


appropriate to the review of a trial court's findings or 
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the narrower one said to apply to the findings of the 
Commission requires the conclusion that the impugned 
findings were supported by the evidence and there is no 


warrant for our intervention. 


Onew finding: “inj Pparticilar » ildustrates— the 
Situation before the Commission. There was testimony by 
NngeBigear ycgon- -behel fh (vof ghappéllantss -thate tte “the 
Commission were to stop this offer from proceeding, it 
would create "chaos in the market place". That was 
directly contrary to the evidence of Mr. Kierans. His 
opinion was that stopping the transaction would be 
salutary and promote confidence in the securities 
market. The Commission preferred Mr. Kierans' testimony 
over Mr. Bigeam sys, While! that “conclusion -is:enots to 
appellants liking, their disagreement is not a basis for 


reversal in this court. 


In my view the attack based on the sufficiency 


of evidence and the Commission's interpretation of it 


must fail. 
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The jurisdictional issue: 

That brings me to the next major attack. igs 
was on the jurisdiction of the Commission under s. 123. 
Appellants contend that the discretion that section 
confers on the Commission was not intended to be 
exercised in the absence of a concurrent breach of the 
Act, or regulations made under the Act, or of policies 
declared: by? the: © Commission ® ain’ “the “form “of ) policy 
statements. Thus, the Commission cannot lawfully make an 
order intetne absence! tof stich a? breach’) Since ino» such 
breach exists here, it was submitted that the order is 
made without jurisdiction. To interpret the section 
differently would, in appellants’ submission, confer an 
unprecedented, unjustified, unintended and unreviewable 
discretion on the Commission. it; would \place® the 
Commission "above the law". Simply by labelling 
something as being contrary to the public interest, the 
Commission could invoke a jurisdiction beyond effective 
review by any court. Thus the Commission, by this 
bootstrapping device, could create a jurisdiction for 


itself it was never intended to have. 


In respect of this argument it is*worth first 


noting that’ s.223 on its: face makes no reference sto any 


breachorchiathes Aer, regulations or policy statements 


-1802- 20-Mar-87 


REASONS: DECISIONS, ORDERS, RULINGS Page 3-182 
= BE re 


being required. The discretion granted to the Commission 
isginot; bywranvthine efound) anise 7223", confined to 


circumstances in which a breach occurs. 


Secondly, there are many provisions in the Act 
conferring discretion on the Commission. An examination 
of such sections discloses that some are expressly 
confined to breaches of the Act or regulations. Section 
11(1) is an example. The Commission may appoint a person 
to make an investigation where a sworn statement has 
been made that a breach of the Act or regulations (or of 


the Criminal Code) appears probably to have occurred. 


There are, as well, other provisions in which, 
like s.123, no such requirement is stipulated. Section 


26(1) is an example. It reads: 


26.(1)-The Commission, after sgpivine a 
registrant an opportunity to be heard, 
may suspend, cancel, restrict or»impose 
terms and conditions upon the 
registration or reprimand the registrant 
wherein its™opinion “such aetione is «in 
the public interest. 


I accept! ethe “difference! <in’swording as 
intentional. It is too obvious to ignore. When the 


legislature intended a discretion to be exercised only 
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where a breach had occurred it has said so. When it has 
not said so, the inference appears compelling, that no 


such limitation is implied, and none should be inferred. 


There is authority of long-standing that would 
supports (thes vilew .thate “sid: 23ediseanet ttomsbe; -readimas 
implyingvany such restriction son Re ‘ThesSecurities Act 
andeGardinergetsal esesupra,s > .Robéertsone6.ds00 poheard tan 
appeal from the cancellation of registration as a 
salesman. The Commissioner's action was based on s.10 of 


theotes), (aepredecessor oise26(1)) above) .2lteuread: 


The Commission shall suspend or cancel 
any registration where in its opinion 
suchsactionvissinethes publac interest: 


Robertson Cid 70. observed, at p./2. 


The statute does not make any 
stipulations as to the manner in which 
the Commission shall exercise the powers 
givensit@underiss, | 9xand..10); 


At p.80 he observed: 


It was contended for the appellants that 
unless there had been a breach by the 
Salesmen of some provision of The 
Securities Act, no order cancelling their 
registrations could be supported. I am 
quite unable to accept that view. Section 
10 makes it the duty of the Commission to 
suspend or cancel any registration where, 
in their opinion, such action is “in the 
public interest. 
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Int acthemelaterwacased iof ake hes Securities 
Commission and Mitchell, supra, Laidlaw J.A. heard an 
appeal against the cancellation of registration as a 


“securities advisor. [Laidlaw J Am said, cat ~.1559;: 


The Commission has the right to suspend 
or cancel registration of any person, 
notwithstanding the fact that there has 
been no breach of any provision of The 
Securities Act or any regulation made 


thereunder: Re The Securities Act and 
Sardiner;cletealwin | logo une ti avepe 
CO  LOuom LoD erer.. Ol): 


It was also submitted that there was no 
evidence thatilanyone had “invefact Lbeen > rmisled: In 


Nitchell? 2aidlaewsimiwitsaidtrdatene 5990s 


Finally, the Commission may properly form 

its opinion to suspend or cancel any 

registratyvon “Tiny thety public «interest 

without proof of actual anjury to the 
publae. 

i appreciate that appellants draw a 
distinction between the cancellation of registration and 
interfering with the private arrangements of 
non-registrants, but I do not think that distinction, 
nije ase Stel aeucol p diminishes the relevance of that 


observation to the task of construing a grant of a power 


to be used "in the public interest". Such power, it 
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seems to me from Mitchell, may be exercised without 
proolrotaninjury, momthe. pub laites or to any particular 


member of the public. 


I would have thought those pronouncements 


closed the door years ago on these contentions. 


Appellants raise the spectre of an 
"unfettered" discretion in the Commission. They. say, 
rightly, that an unfettered discretion would place the 
Commission above the law. Yet to suggest that the 
dis¢eretionisconfenred ‘by "s.d23 “isi “unfettered”? in that 
sense is unjustifiedees Themtiettems«consists) ies finding 
that something proposed or done is contrary to the 
public interest. True, the Commission referred in its 
reasons to its "unfettered" power and to that extent, 
armed appellants with this dart. Yet a fair reading of 
its reasons makes it clear that the Commission was 
acutely aware of the necessity for something contrary to 
the public interest to exist before its powers could be 
used. It is throughout those reasons acknowledged that 
the public interest, was “an “overriding fetter on its 
exercise of,vdiscrnetion. .) think at)is. beyond question 
that the Commission meant unfettered by the necessity 
for a2 concumments breach sol the pict, regulations or 


ctolicy statements to exist. The reference to a "broad 
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and unfettered power" is made crystal clear by the 
context in which those words were used. The Commission 
was discussing the contention that it could not exercise 
itS=spowers under s.123 inthe absence of as concurrent 
breach of the Act, regulations or policy statements. In 
that context it referred to its rejection of that same 
contention in Cablecasting. bt. them ireferred sto “its 
"broad and unfettered power" under s.123, and went on 


immediately to say, (reasons p.74): 


To accede to counsel's contention that a 

specific breach of the legislation or of 

a policy statement must be shown before 

s.123 can be invoked would not only be 

contraryaito thea plainswordingn Ofmss. 123, 

but, adiso would be a failure “by “the 

Commission to exercise the mandate vested 

in it by the legislature. 

in (amy opinion, a ofairerdreading g@.otaithe 
Commission's words in context disposes of appellants' 


contention. 


Were the Commission ever to use its discretion 
in the irresponsible fashion suggested by appellants, it 
would. beswsubjects ston prompt) .conrectionsdanm sthis icourt:, 
Thus, if the Commission were to label something as 
contrary: to! thes public interest<«ine thes absence, s0f pany 
evidence to support that view, it would have misused ivs 


jumsdietionws Similarly if thesCommissionmiwere-tonact 
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mala fide, perversely, maliciously, arbitrariiyo.or 
capriciously it would have misused its powers, and be 
Open? *tomhconrection Jini MUN is? oounts But when the 
Commission ‘has acted bona sfide, with an obvious and 
honest /concern® “for “the public. “interest; and with 
evidence to support its opinion, the prospect that the 
breadth of its discretion might someday tempt it to 
place itself above the law by misusing that discretion 
is not’ something “that makes othe" existencey ofs "the 
discretion bad *pertse, Gand requires sthetdecision (tothe 


struck down. 


Here, of course, there is no question of the 
Commission's bona fides. While appellants are unhappy 
with the Commission's findings and its conclusions, they 
can hardly argue that the Commission was not acting in 
food) faitiain tan Vattempt woo carry out eivs imandave fas 


protector of thespublic interest under? s.l23% 


It has been observed by this court that the 
Commission, not the court, is responsible for regulating 
the securities industry (see Royal Trustco, supra). Its 
mandate is the protection of the public. Appellants 
prefer Sto Pcee sthe® transaction." as cay purely private 
transaction. The PCommissilon’ *focwerer Naw avs public 


effect. I would have thought it bey. rgunent that the 
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transaction must be seen to have a significant impact on 
large sections of the public. There are some 80 million 
A shares outstanding. The employees' interest is 
obvious, particularly by way of the pension trusts. The 
prospect wot! tavehange lofecontrolsof sthise major public 
company, the largest retail hardware and automotive 
supplies company in Canada, is so obviously of interest 
and concern to many investors in both the common and the 
A shares, Chatwto mSslecceshrti tr asanoty appears to me 


seiaeatat wlll 


There was ample evidence to justify a finding 
that the public interest was involved and that what had 
occurred ‘wasmcontrary to the! publics interest. In my 
opinion; the Commission neither had nor sought to 
exercise ‘an unfetteredadiscretion. Sls findi«no. error’ on 


this: grounds 


The 1983 Re-organization 


In 1983 the Billeses purchased the 1.05 
million common shares held by the estate of their uncle, 
J.W. Billes. As a result Fred held 700,384, and David 
and Martha each held 700,383 common shares. alakts 
amounted to 60.9% of those outstanding. The purchase 


price was $76.7 million. Ine Lorderm tor finance the 
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purchase they entered into negotiations with the 
directors fto ‘split/ithevAvShares®6 for’ Iand ithe*common 
into 1 common and 5 Class A. The Billeses proposed in a 
letter to President Muncaster, that, among other things, 
"Takeover protection (not presently enjoyed) will be 
granted to the A shareholders in the event of a sale by 
our family of a controlling interest in the Corporation 
resulting in a follow-up obligation ~to all common 
Shareholders". (Emphasis added). The letter continued, 
"We believe this is an extremely valuable addition to 
the rights of the Class A shareholders and “aio be well 


received by the market", 


Them directors: “proposed "isomer wconditionsi of 
their own, including a majority of directors independent 
of the Billeses and of the company. Out of these 
negotiations grew the coattail. It provided protection 
in the event of a sale of a majority of the outstanding 
common. Everyone who participated in the reorganization, 
the directors, the Billeses and the legal and financial 
advisors to both, equated "majority" with "control", and 
the sale of the Billeses shares. No ‘one at’ the time 
thought. of atchange vinicontrel threvwghy purchase) of less 
than a majority. Barron and Muncaster testified that 
they would not have approved the coattail if they had 


realized eit) ) would Gtalilow,  thewsty per - of@ transaction 
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contemplated in the Dealer's offer. Law said that if he 
had realized a pro-rata bid for less than a majority 
would not trigger the coattail he would have "sent 


people back to the drawing board". 


Similar testimony was give by Wilmot Matthews. 
He would not have supported the reorganization and Burns 
would not have participated in the later sale of Tire's 
shares had he been aware that the coattail would not be 
effective on a transfer of control by the Billeses at a 
premium in the type of transaction contemplated by the 


Dealers' offer. 


Fred Billes testified to a similar 


understanding. (See Commission's reasons at p.28) 


The reorganization was approved by Tire's 
shareholders. Thereupon, the Billeses sold 5 million 
Class A shares to the public for some $56 million, to go 
toward *the $76 million “cost ‘of’*purchasing the uncle's 


estate's shares. 
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It was not until events arose some time after 
the reorganization leading to the brothers desiring to 
sell their shares, that the plan of selling 49% of their 
common Shares at a price set as if all the common were 


sold was devised. 


Appellants»~ contend p-that “evidences of » the 
intention to provide protection on a sale of control was 
both irrelevant and inadmissible. The law governing the 
interpretation of written instruments, they submit, 
particularly contracts, requires that the words of the 
coattail be the only proper source of evidence of 
intention, given that they are plain and unambiguous, 


and for the Commission to look behind them is "illegal . 


The first consideration here is s.15 of the 


statutory -Powens Procedure: Acti, eR ESeOus 1980 Hew ewe It 


provides, 


15.-(1) Subject® to subsections (2) and 
(3), a tribunal may admit as evidence at 
a hearing, whether or not given or proven 
under oath or affirmation or admissible 
as evidence in a court, 


(a) any oral testimony; and 

(b) any document or other thing, 
relevant to the subject matter of the 
proceedings and may act on such evidence, 


but the tribunal may exclude anything 
unduly repetitious. 
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(2) Nothing is admissible in evidence at 
a hearing, 

(a) that would be inadmissible in a 
court by reason of any privilege 
under the law of evidence; or 

(b) that is inadmissible by the statute 
under which the proceedings arise 
or any other statute. 

(3) Nothing in subsection (1) overrides 

the e:provis#ione: "offgranys Acts «expressly 
limiting the extent to or purposes for 
which any oral testimony, documents or 
things may be admitted or “used in 
evidence in any proceedings. 

The impugned evidence would not, if relevant, 


be excluded by virtue of that section. 


Second, the evidence was not admitted for the 
purpose of contstruing the coattail. It did not, and 
Could not,  transmute “majority” into “control”. The 
Commission accepted that the coattail term "majority" 
did not mean control, and did not look at the evidence 
of the framers of the coattail in an attempt to so 


interpret it. 


Rather, they looked at that evidence to see 
whether the later circumvention of the intention of the 
creators of the coattail by some of them - the Billeses 


= was contrary to the public interest. 
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This?’ has’ *nothing@rat’ alpattoodo with? the 
inadmissibility of evidence of intention for the purpose 
of —CcOnstruing the icoattanin The Commission had the 
power, and the duty, to examine this transaction from 
the point of view of the public interest. In my view the 
contrast between the 1983 intention of the Billeses, the 
directors and their advisors to give protection to the A 
shareholders on a change of control and the 1985 plan of 
the Billeses, the Dealers, and their advisors to 
frustrate’ that ‘intention is “highly Srelevant ‘tothe 
question whether it is in the public interest to allow 
sucha plan’ to be Carriedtout:  Thus?<inemy opinion, the 


evidence of intention was both relevant and admissible. 


Its relevance is confirmed by the evidence of 
Kierans. Hei testified to the perception ‘of the coattail 
in the market place. It was his opinion that, having in 
mind the way the market really works, the coattail would 
have been perceived by investors and others in the 
marketplace as granting the "*kind®tof™ protection ‘its 
framers intended. The Commission accepted that view (as 
they did his opinion of the reason for the price spread 
between the common and the 'A' shares). They were 


ernie tied atiomdon sor 


-1814- 20-Mar-87 


REASONS: DECISIONS, ORDERS, RULINGS Page 3-194 
- 44 - 


i find no “error on “this ground: 


Other issues. 


There were other points raised. They were, in 
my opinion, of less substance than the foregoing. It 
was, for instance, submitted that the Commission sought 
to exercise powers made exclusive to superior courts by 
s.96 of the Constitution Act. In my opinion the powers 
granted to the Commission by s.123 easily meet the tests 
laid down by the Supreme Court of Canada in ne 
Residential Tenancies Act, PSS 1- Ss? CFR fig anid 
Massey-Ferguson Industries Ltd. and Government of 
Saskatchewan [1981], 2 S.C.R. 413. Thus, neither the 
grant of power in s.123 to the Commission nor its 
construction of that grant raises any question of 


constitutionality. 


It was submitted that the Commission's failure 
to stipulate the time period for which the cease trading 
order is imposed, and for that reason alone the order is 
fatally flawed. in my “opinion the order “is plainly 
extended to last for “the ‘duration of the bid. “That is 
plain on its face. To my mind, specifying that in the 


order would be superfluous. 
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The contention was made that the order was bad 
(and, impliedly, the entire hearing was embarked upon 
without jurisdiction) because no "trade" was involved, 
the transaction having been completed before the 
Commission took action. Yet the transaction remains 
incomplete while the offer remains outstanding, -sand-the 
Commission's order prevents its completion. 1, see 


nothing in that argument. 


Tt wasi .argueds that athe, ponder qwas«a “plant 
instrument" striking the innocent as well as the 
culpable. It was suggested that the Dealers were the 
victims of the Billesses and vice versa and that, in any 
event, Martha should be regarded as separate from her 
brothers. The answer to that, in my opinion, is that the 
Commission's overriding concern was to protect the 
interests of the public over the interests of » the 
immediate parties to the transaction. It is difficult to 
see how any other action than what it took would be 
appropriate. No one suggested any thatyswouwld, in my 


opinion, have been adequate. 


Martha could not, by any imaginative stretch, 
be considered separate from her brothers. She 
participated with her brothers in the arrangement and 


sought to gain the same benefit. The Dealers had shown 
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in their agreement with her brothers their concern that 
the transaction might founder because a "regulatory 
authority" i.e. the Commission might intervene. They 
had, however, accepted that if the intervention was a 
"result of the pricing mechanism and/or the manner of 
calculating the number of shares to be taken up and paid 
for under the bid" they would bear the risk. They would 
thussidiese the otherwise refundable dhalf of stheim $15 
million deposit. They were obliged by that agreement to 


make the same offer to Martha. 


Martha, however, shifted the entire risk to 
the Dealers by requiring the entire $15 million deposit 
to be non-refundable for any reason. This example was 
later followed by her brothers, whose agreement with the 


Dealers was amended to reflect it. 


Thus, all the Billeses showed themselves to be 
alive to the risk that the offer would fail for the very 
reason that .caused it to. fail, and they protected 
themselves against it. It was the Billeses demand for 
the highest. price ~possible, for their shares that 
produced the pricing mechanism and caused the 
transaction to be stopped. becansetind<no" basis4 for 


accounting one less responsible than the others. 
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It may be that the Dealers had no viable 
option, given their limited means, bute-for “the 
Commission to refuse to stop a transaction it considered 
contrary to the public interest and permit the dealers 
to proceed with a clearly abusive transaction would be 
to ignore its duty and to favour private interests over 


public good. 


I do not accept appellant's contention that 
the Commission assumed the powers of a court in finding 
that the Billeses breached fiduciary duties, or ~by 
"exercising an equity jurisdiction". Again, I think it 
is unfair and wumreasonable to take the Commission's 
words? outtol "context. In my view, the Commission was 
simply describing a scheme that it had found to be 
unethical and dishonest from other points of view and in 
other terms. It was the appearance of inequity and 
injustice, and the apparent failure of the Billeses, as 
controlling shareholders, to show any regard for the 
well-being of the A shareholders, that gave rise to the 
Commission's concern, and led to the initiation of the 
S.i23 proceedings. I think the Commission made that 
quite clear. If the Commission's references, which form 


the basis for this contention, are given a fair reading 
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in the context of the reasons in their entirety, no 
reasonable person, in my opinion, could entertain the 


view appellants propose. 


Last, it is complained that the Commission is 
inventing, policyi"on thespotand if ats isipermitted to 
do so no one in the marketplace will know where he 
Stands. The Commission is accused of "changing the 
ruUsesiayed thinksthat both «that. feartand) thatmeonvention 
are groundless. The Commission has observed that not all 
eventualities can be covered by published policy 
statements. That is too self-evident a proposition to be 


gainsaid. Thevsituationehere iis’ proofv-on its *truth: 


As for suddenly changing the rules, the 
parties to this transaction were surrounded by 
sophisticated legal and financial advisors. If anyone 
should know the rules, it is surely they. As far back as 
1978, the Commission made known itsS concern over 
transactions that constituted -“flagrant abuse" of the 
marketplace apart from any overt breach of policy, and 
by implication the Act and regulations. By its decision 
in Re Cablecasting Ltd. [197.84 PrOeS CoB SIge 5 the 
Commission served a warning that could hardly be 
ignored. In rejecting the contention that a breach of 


the Act, regulations, or a policy statement had to be 
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demonstrated in order for the Commission to exercise its 
jurisdiction under the predecessor section to s.123, the 


Commission said: 


Dealing with the second point, Mr. 
Atkinson contended that the Commission 
may not issue a cease trading order 
unless it has found a contravention of 
the INCE: regulations or a policy 
statement. This contention seems to the 
Commission to miscast the role of policy 
statements. Under (the Act <= “net ‘only 
section 144, but also a number of other 
sections - the Commission is vested with 
discretions that must be exercised in the 
public interest. The Commission has 
followed Ythertipracticey «of > pubia shine 
PGI ey, statements indicating the 
circumstances in which these discretions 
will be exercised. This is appropriate, 
to provide advance indication of 
applicable rules and a chance to comment 
thereon s* But IMr2? Atkinson's’ contention 
seems to us to view the situation from a 
wrong perspective. The obvious 
conclusion, that the individual with an 
imagination sufficiently fertile to 
invent an unethical scheme which skirts 
the words of all published pronouncements 
may carry out that scheme with impunity, 
demonstrates es the =.difficulties”-of -othe 
Position. 


The Commission repeated itsS concern over 
Unethical (practicesdain “Re Lindzon™ (1982) m2" O7StC.Be 


43 Ce)oet ltflenphasized Yitetearlier decision “in@the 


following terms: 


In Cablecasting, the Commission 
considered eee the transactions 
proposed ‘detracted from the credibility 


of the capital markets oor’ [were] 
otherwise inconsistent with the best 
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interests of investors’. This theme has 
occupied the Commission in other 
connections and, in dealings where there 
is diverging interest between insiders 
and other shareholders, the Commission 
has been concerned about fair or even 
handed dealings as between these classes 
of shareholders. 


In Federal Commerce and Navigation Ltd. [1981] 


d2HO. S86 sB< 20(c) the Commission re-emphasized its 
determination not to allow "the sophisticated gloss of 
technicality" to frustrate the "basic philosophies that 


underline the securities laws of the province". It said: 


line SComelnsiaon-. the decision of the 
Commission has been based upon an 
interpretation of the provisions of the 
By-law arrived at in the light of the 
Commission's understanding of the 
philosophy and the intent behind the 
rules established by those provisions. In 
restating the basic tenets or general 
principles discussed in the Kimber 
Report, the Commission wishes forcibly to 
draw,torthevattientiion ofthe public sthat ; 
although technical interpretation is 


necessary, it is the expectation of the 
Commission that the participants in the 
Capital markets of this province will be 
uided b the basic hilosoph and 
rationale from which the securities laws 
O this) provinces were eve ope 3 e 
sophisticated glioss oi technicality must 
not be used to obscure the true intent 


and import of the basic philosophies that 
underlie the securities laws of the 


province. Technical interpretations that 
run contrary to these basic philosophies 
and principles will not be acce Ane to 
the emia one (Emphasis added). 
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In my opinion that was fair warning and clear. 
In the light of it no one was justified in thinking that 
the Commission would sit by with its hands folded until 
there had occurred a breach of the Act, the regulations, 
or a policy statement. To complain now that the 
Commission has changed the rules without warning is to 
pretend to an ignorance of the Commission's policy that 
ie dtselfimantsafacialys sNo° player in, the szameooin 1985 
could fairly claim> that the? umpire had ‘not ‘set: out the 


rules. 


As I read the Commission's decision, a mEESS 
that the transaction is abusive in two ways. First, it 
is artificial... Second; ~“itowas (contrived. tomcircumvent 
Chemcoatt aula and? thus frustrate the tintention.of its 
well-intentioned proponents, and confound the 
justifiable expectations, or, in Mr. Kieran's words, the 
"reasonable assumptions" of investors and others in the 


marketplace. 


In my view the appeals should be dismissed. 
Mr. Justice Saunders, who is on circuit, has read these 
reasons and informed me of his concurrence. As to costs, 


it was agreed during the hearing that counsel would make 


written representations. : 
pile eel a 
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Piles O2787, 73/87 
67/87, 79/87 


THE SUPREME COURT OF ONTARIO 
DIVISIONAL COURT 
REID, HOLLAND, SAUNDERS, JJ. 


ION Shs WIM (OA Vsha, SHE WeeIOds, IAM. 
Res20. DISC: 1466s as amended 


- and - 


IN THE MATTER OF CANADIAN TIRE 
CORPORATION, LIMITED 


- and - 


IN THE “MATTER OF —C.2.C. DEALER 
HOLDINGS LIMITED 


- and - 


IN THE MATTER OF ALFRED W. BILLES, 
DAVID Ge BILLES AND MARTHA 
GARDINER-BILLES 


BETWEEN: 


G.1.C. DEALER HOLDINGS 
LIMITED; ALFRED W. BILLES; 
DAVID G. BILLES; and MARTHA 
GARDINER-BILLES 


Appellants 
- and - 


THE ONTARIO SECURITIES 
COMMISSION; BOLTON 

TREMBLAY INC.; CANADIAN 

TIRE CORPORATION, LIMITED; 
CANADIAN TIRE CLASS A SHARE- 
HOLDERS' ACTION COMMITTEE; 
THE TRUSTEES OF THE CANADIAN 
TIRE CORPORATION, LIMITED 
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EMPLOYEES PROFIT SHARING 
PLANS, DEFERRED PROFIT 
SHARING PLAN AND STAFF 
RETIREMENT FUND; and 

THE TORONTO STOCK EXCHANGE 


Respondents 


REASONS FOR JUDGMENT 


RED. 


Released: March 12, 1987 
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CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


4.1.1 BELLS AND UTILITIES 


Bells and Utilities 





Temporary cease trading order issued March 12, 1987, for failure’ to 
statutory filings. Statutory hearing March 26, 1987, at 10:00 a.m. 


4.1.2 TRI-ARC ENERGY LIMITED 


TRI-ARC Energy Limited 


Temporary cease trading order issued March 17, 1987, for failure to 
statutory filings: Statutory hearing March 31, 1987, at 10:00 a.m: 


4.2 RESCINDING ORDERS 


4.2.1 POLYCOM SYSTEMS LIMITED 


Polycom Systems Limited 





The cease trading order dated March 9, 1987, was rescinded March 18, 1987, 
company being now up to date with its filings. 


make 


make 


the 
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4.3 EXTENDING CEASE TRADING ORDERS 


4.3.1 VIDEO PREMIERE INTERNATIONAL CORPORATION 


Video Premiere International Corporation 


The cease trading order dated February 27, 1987, was continued March 13, 1987, 
pending the company complying with Part XVII of the Securities Act. 


4.3.2 REIGATE RESOURCES (CANADA) LTD. 


Reigate Resources (Canada) Ltd. 


The cease trading order dated March 2, 1987, was continued March 16, 1987, 
pending the company complying with Part XVII of the Securities Act. 


4.3.3 CANADIAN GOLD RESOURCES INC. 


4.3.4 GOLDEN POND RESOURCES LTD. 


Canadian Gold Resources Inc. 
Golden Pond Resources Ltd. 





The cease trading order dated February 24, 1987, with respect to each company 
was continued March 10, 1987, pending each company complying with Part XVII of 
the Securities Act. 
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POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
1 Reporting issuer which has acquired securities issued by 
TvSeiam (ORM Van Otte Smotieitl mates —mChCA lm 
2 Subsidiary of the reporting issuer. 
3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
17S 

7 Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
NAW ASS. sevayel UG 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 

10 Purchase or sale carried out in To Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or sale carried out 76 Exercise of options 
privately 

Be Acquisition or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

25 Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

Bs Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 Acquisition or ‘disposition by gilt 96 Grant of options 

55, Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, 


CABOT CAPITAL CORPORATION # 
(OFFEROR) 


CABOT TRUST COMPANY 
(OF FEREE) 
NOTICE OF VARIATION 


C.T.C. DEALER HOLDINGS LIMITED 
(OFFEROR) 


CANADIAN TIRE CORPORATION, LIMITED 
(OF FEREE) 
MVC Ar Tole Alen C @ Res 


(OFFEROR) 


GP HOLDINGS INC. 
(OFFEREE) 


# Share Exchange 


-1871- 


ISSUER BIDS 


ISSUER BIDS 
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CONTINUOUS DISCLOSURE FILINGS 


RagemlOr sii 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


610645) Onvtarao inc: 

Aberford Resources Ltd. 

Accord Resources Inc. 

Accord Resources Inc. 

Adelaide North Limited Partnership 
Agassiz Resources Ltd. 

Agassiz Resources Ltd. 

AGF Japan Fund Limited 

AGF Management Limited 

AGF Money Market Fund 

AGF Option Equity Fund 

AGF Preferred Income Fund 

AGF Special Fund Ltd. 

Agra Industries Limited 

AIC Advantage Fund 

AIC Advantage Fund 

Alcan Aluminium Limited 

Alcan Aluminium Limited 

Alert Care Corporation 

Alert Care Corporation 

Alexander and Alexander Services Inc. 
Allied Van Lines Limited 

Almark Capital Ltd. 

Aluminum Company of Canada, Limited 
Aluminum Company of Canada, Limited 
Aluminum Company of Canada, Limited 
Ambrosia 

Ambrosia 

American Barrick Resources Corporation 
American Barrick Resources Corporation 
American Chromium Limited 

American Express Company 

American Growth Fund Limited 

Amir Mines Limited 

Andrew Sarlos & Associates Fund, The 
Anglo Energy Limited 

Anglo Energy Limited 

Argentex Resource Exploration 
Argentex Resource Exploration 
Argentex Resource Exploration 
Argyll Energy Corporation 

Argyll Energy Corporation 

Argyll Energy Corporation 

Asamera Inc. 


Associates Capital Corporation of Canada 


ARCOMEtGr 
AC Om licale 
Ateba Mines Inc. 


TITLE 


Ruling/Order/Reasons 
T.S.E. Material 
Stmt. of Changes in 
Form 27-Mat. Change 
Prospectus 

IFS 6 mn De 31 86 
Certif. of Mailing 
Statement of Investm 
Press Release 
Semi-Annual Report a 
Statement of Investm 
Statement of Investm 
Statement of Investm 
T.S.E. Material 
Shrhldrs. Mtng. Mat. 
Amendment to Pro. 
Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 
Application 

Aud. Ann. Kin. Stmt. 
Press Release 

Press Release 
Prospectus 

Offering Memorandum 
Private Placements 
Form 27-Mat. Change 
Press Release 

IMS) (5) atay IY Shh teks} 
Press Release 
Statement of Investm 
Press Release 
Private Placements 
Annual Report 

WOE) Sh igvay IOS Sal ii} 
Form 27-Mat. Change 
Form 27-Mat. Change 
Ruling/Order/Reasons 
Press Release 

Press Release 
Private Placements 
Press Release 

AU CE ATI HE nee SieMice 
Press Release 

Press Release 
Private Placements 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 


(416) 593-5211 
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Toll Free 1-800-387-2689 
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Atlantic Richfield Company 
Ausnoram Holdings Limited 
Ausnoram Holdings Limited 

B.C.E. Development Corporation 
B.C.E. Development Corporation 
Bank of Alberta 

Bank of British Columbia Financial 
Bank of Nova Scotia 

Bank of Nova Scotia 

Baton Broadcasting Incorporated 
Battle Mountain Gold Company 
Bearcat Explorations Ltd. 

Belkin Inc. 

Bell Canada 

Bell Canada 

Bell Canada 

Bells and Utilities 

Benjamin Moore & Co. Limited 
Beverly Development Inc. 
Biltrite Nightingale Inc. 

Bitech Energy Resources Limited 
Black Hawk Mining Inc. 

Black Limited Partnership 

Blue Gardenia 

Blue Gardenia 

Bluewater Park Apartment Project 
Bluewater Park Apartment Project 
Bluewater Park Apartment Project 
BMO II Financial Corporation 

BMO NT Financial Corp. 

Bonar Inc. 

Boralex Inc. 

Boralex Inc. 

BP Canada Inc. 

Branbury Explorations Limited 
Brascan Limited 

Brascan Limited 

Brascan Limited 

Brenda Mines Limited 

Brent Gardens Partnership 
British Columbia Forest Products Limited 
British Columbia Telephone Company 
British Columbia Telephone Company 
British Telecommunications plc 
Bigisconsleplc 

BiriasoOtsle pile 

Breucowl pike 

Bullock American Fund 


TITEE 


Form 10K 
LE Sor mh Desa s6 


Shrhldrs. Mtng. Mat. 
Annual Info. Form 
Annual Info. Form 


Press Release 

IQS) U2) sgbat JOEY SIL {sks} 
Minutes of the Annua 
Shareholder Dividend 
Press Release 

Press Release 

Let. to Shareholders 
IPS 3 mn De 3sil-s86 
Form 10K 

Annual Info. Form 
Annual Info. Form 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Te Sake Maverdal 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Form 27-Mat. Change 
Private Placements 
Private Placements 
Offering Memorandum 
INC, /Nodal; IPaio,, Shenae. 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
IFS 3 mn De 31 86 
LES) 3 mney De sis 86 
Press Release 

LASS Senne Derste (386 
Shrhldrs. Mtng. Mat. 
Press Release 

Name Change 

Press Release 

Press Release 
Dividend Notice 
Private Placements 
IHS Geman Jin SOrsis6 
Share Option Incenti 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Exercise of Options 
Double Taxation Reli 
Recommendation of a 
Ruling/Order/Reasons 


Xerographic and microfiche copies of these documents are available from: 


158 Pearl Street, 
593-5211 


Micromedia Ltd, 
(416) 
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ISSUER 








Bullock Dividend Fund 

Bullock Income Fund 

C-I-L Inc. 

Call iner 

Cableshare Inc. 

Cabot Capital Corporation 

Cabot Capital Corporation 

Cabot Trust Company 

Calgroup Graphics Corporation Ltd. 
Calgroup Graphics Corporation Ltd. 
Cam-Turf Corporation 

Cam-Turf Corporation 

Cam-Turf Corporation 

Cambior Inc. 

Cambior Inc. 

Campbell Resources Inc. 

Canada Lease Financing Ltd. 

Canada Northwest Energy Limited 
Canada Safeway Limited 

Canadian Dollar Investments (Bermuda) 
Canadian Dollar Investments (Bermuda) 
Canadian Dollar Investments (Bermuda) 
Canadian Games Network Inc., The 
Canadian Gas and Energy Fund Limited 
Canadian General Insurance Group 
Canadian Gold Resources Inc. 
Canadian Imperial Bank of Commerce 
Canadian Lencourt Mines Limited 
Canadian Natural Resources Limited 
Canadian Pacific Airlines Limited 
Canadian Pacific Limited 

Canadian Pacifie Limited 

Canadian Pioneer Management Ltd. 
Canadian Pioneer Management Ltd. 
Canadian Pioneer Management Ltd. 
Canadian Security Growth Fund Limited 
Canadian Tire Corporation Limited 
Canadian Tire Corporation Limited 
Canadian Worldwide Energy Limited 
Cane Corporation 

Cane Corporation 

Canfor Corporation 

Canron Winer 

Canzone Ine: 

Card Lake Resources Limited 

Card Lake Resources Limited 

Card Lake Resources Limited 

Card Lake Resources Limited 


AUIMUE)S 


Ruling/Order/Reasons 
Ruling/Order/Reasons 
Aud? Anni hanes omc. 
Press Release 

LHS lemn De 3 3s:6 
Application 
Takeover/Form 35 
Takeover/Form 35 

LeSs 9 mn) De sl s86 
Form 27-Mat. Change 
INetel, iNabal,, Jester, Shonite.. 
Qa, 2h inl Oe St teyC 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Private Placements 
Certif. of Mailing 
Ceri a Ota Matti ans 
Ruling/Order/Reasons 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
LS samnn Dees ss6 
Statement of Investm 
Annual Report 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Annual Report 

Press Release 
Shrhldrs. Mtng. Mat. 
Statement of Investm 
T.S.E. Material 
T.S.E. Material 
Press Release 

Press Release 

Press Release 

LAS e Serine Dems La SiG 
Annual Report 
Shrhldrs. Mtng. Mat. 
AGS Anne sehr esSiemit. 
LESes MNewae ol Si 
Shrhldrs. Mtng. Mat. 
Certite OfLeMamangs 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, Ontario: Mone Lies 


(416) 593-5211 Toll Free 1-800-387-2689 
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Carling O'Keefe Limited 
Carling O'Keefe Limited 
Carling O'Keefe Limited 
Carolin Mines Ltd. 

Cascade Fertilizers Ltd. 
Cascade Fertilizers Ltd. 
CCL Industries Inc. 
Centennial Minerals Ltd. 
Central Capital Corporation 
Central Capital Corporation 
Central Trust Company 
Century DJ Fund 

CFF Provisioners Limited 
Chasing Rainbows 

Chasing Rainbows 

Chevron Corporation 
Chrysler Corporation 
Cineplex Odeon Corporation 
Citadel Gold Mines Inc. 
Citadel Gold Mines Inc. 
Citadel Gold Mines Inc. 
Claremont Mines Limited 


Clark Pharmaceutical Laboratories Ltd. 


Cliff Resources Corporation 
Close Encounter 

Close Encounter 

CML Industries Ltd. 

CML Industries Ltd. 

CMP 1986 Resource Partnership and 
Coin Lake Gold Mines Limited 
Colortech Corporation 
Columbia Gas System Inc., The 
Compassion 

Compassion 


Compu-Home Systems International Inc. 


Comtech Group International Limited 
Consolidated CSA Minerals Inc. 
Consolidated Grandview Inc. 
Consolidated Grandview Inc. 
Consolidated Thompson-Lundmark Gold 
Consolidated Thompson-Lundmark Gold 
Consolidated TVX Mining Corporation 
Consumers Packaging Inc. 

Consumers Packaging Inc. 

Consumers Packaging Inc. 
Continental Bank of Canada 

Conwest Exploration Company Limited 
Copconda-York Resources Inc. 


TITLE 


Takeover/Form 35 
Press Release 
TSH Da Maternal 
Press Release 

IES» 6emn De 3 86 
Press Release 

Press Release 
Application 

PE Sr w2 Inne Derms ty sis 
T.S.E. Material 
Change Directors 
Application 

Private Placements 
offering Memorandum 
Private Placements 
Form 8-K 

T.S.E. Material 
Press Release 
Certif. of Mailing 
Change of Auditors 
Exempt Fin. Notice 
Name Change 

Exempt Fin. Notice 
Exempt Fin. Notice 
Offering Memorandum 
Private Placements 
Press Release 
Exempt Fin. Notice 
Private Placements 
Private Placements 
Press Release 

Nivel, SNovay, Whbe,» Siewuis- 
Offering Memorandum 
Private Placements 
TES: 3°mn) De ws 86 
Certif. of Mailing 
Name Change 

Press Release 

Press Release 

IFS 6 mn De 31 86 
Form 27-Mat. Change 
Private Placements 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 
Ruling/Order/Reasons 
IFS 6 mn De 81 86 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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TITLE 





Corporate Investors Stock Fund Limited 
Corporate Investors, Limited 
Corporation Falconbridge Copper 
Costain Limited 

Coxheath Gold Holdings Limited 
Crestbrook Forest Industries Ltd. 
Crestbrook Forest Industries Ltd. 
D'or Val Mines Ltd. 

D'or Val Mines Ltd. 

D.H. Howden & Co. Limited 

D.H. Howden & Co. Limited 

D.H. Howden & Co. Limited 

Daleco Resources Corporation 
Dallas Enviro Health Systems Ltd. 
Dasher Resources Ltd. 

Datel Industries Inc. 

Davidson Tisdale Mines Limited 
Davstar Industries Ltd. | 

De Beers Consolidated Mines Limited 
Del Rio Resources Ltd. 

Denison Mines Limited 

Derrick Hill Estates Limited Partnership 
Dexleigh Corporation 

Dickstone Copper Mines Limited 
Dickstone Copper Mines Limited 
Ditt#iracvon laminated 

Discovery Mines Limited 

Discovery Mines Limited 

Discovery Mines Limited 

Disnat Investment Inc. 

DMR Group Inc. 

Dofasco Inc. 

DOO icarencr 

Dominion Securities Limited 
Domtar Inc. 

Dreyfus Fund International Limited 
Duet in the Sun 

Duet in the Sun 

Dumagami Mines Limited 
Dundee-Palliser Resources Inc. 
Dune Resources Ltd. 

Duration Mines Ltd. 

Dyonix Greentree Technologies Inc. 
E.A. Viner Holdings Limited 
Eastern Bakeries Limited 
Eastmaque Gold Mines Ltd. 

Eclipse Capital Corporation 
Eclipse Capital Corporation 





Statement of Investm 
Statement of Investm 
Press Release 
Dividend Notice 

LES foe Mine De 2s 
WMS; UA iis IDS Sal BES 
LESS lemon Dew sis 6 
Press Release 

Press Release 
Preliminary Report f 
Preliminary Report t 
Press Release 
Shrhldrs. Mtng. Mat. 
IFS 6 mn De 31 86 
Ruling/Order/Reasons 
Press Release 

Form 10K 

Second Quarter Repor 
Private Placements 
Press Release 

Press Release 

LES) Go mn Dems 1s 86 
Press Release 
AUCHIATNe Sietny se Stmite 
Shrhldrs. Mtng. Mat. 
TES M6. mn De 31s 86 
Let. to Shareholders 
Mase, Mater ral 
MetCeONOreelEansmaktita 
OMS: Gs labo) IDX Shik who 
T.S.E. Material 
Private Placements 
Form 27-Mat. Change 
Interim Report (Fren 
Press Release 

Annual Report 
Offering Memorandum 
Private Placements 
Interim Report for t 
Press Release 

Press Release 

OS) Cy Ta IS sal Eye} 
Private Placements 
Form 27-Mat. Change 
Approved Financial S 
PES 6Gemnebe Bi %8'6 
RESMOMMMe ames 5 Sil 
Form 27-Mat. Change 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5211 
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158 Pearl Street, Toronto, 


Ontario M5H 1L3 


Toll Free 1-800-387-2689 
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ISSUER 





Eclipse Capital Corporation 
Elegance 

Elegance 

Emerald Lake Resources Inc. 
Enertex Developments Inc. 
Enertex Developments Inc. 
Enertex Developments Inc. 


Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Enfield’ Corporation’ Limited, “The 


Ennisteel Corp. 

Epc Dara Tne: 

Epic Data Inc. 

Epic Data Inc. 

Epic Data Inc. 

Epic Data Inc. 

Epitek International Inc. 
Epitek International Inc. 
Epitek International Inc. 
Equity Silver Mines Limited 
Eramosa Technology Corporation 


Erickson Tower Limited Partnership 


Estee Syndicate 


Fairway Automotive Industries Limited 
Fairway Automotive Industries Limited 
Fairway Automotive Industries Limited 
Fairway Automotive Industries Limited 


Far West Industries Inc. 
Federal Industries Ltd. 
Federal Industries Ltd. 


Fire Fighters Mill Run Golf & Country 
Pirst CitysFinancial (Corporation Ltd. 
Pirst*City: Financial Corporation Ltd. 
Pirst City Financial Corporation Ltd. 


First City Growth Fund 
First City Income Fund 
First City Trust Company 
First City Trust <Company: 
First City*Trust ‘Company: 
First. City Trusteo Ine’. 


First Devonian Explorations Ltd. 


TITLE 


Press Release 
Private Placements 
Offering Memorandum 
Press Release 

INDI, JNO, ITH, Gite. 
OMS) 8} jute ie Bal jsh7/ 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Prelim. Prospectus 
Interim Report for t 
Annual Report 
LESeoemny Der si 86 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
Press Release 

Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

Voted in Favour of E 
Unaudited Financial 
AUG Au tale ee Sitmtr 
IFS 6 mn No 380 86 
Fiscal Year-End Chan 
Ruling/Order /Reasons 
Press Release 

Press Release 

Form 27-Mat. Change 
Aud. Ann. Fin. Stmt. 
Form 27-Mat. Change 
Press Release 
Amendment to Pro. 
Aud. Ann. Fin. Stmt. 
Aud. Ann. Fin. Stmt. 
Press Release 
Shrhldrs. Mtng. Mat. 
Application 
Amendment to Pro. 
Private Placements 


First Mercantile Currency Fund, Inc. , Press Release 
Farst Torontot@api tal Corporation Press Release 
First Toronto Capital Corporation Press Release 


Flagship Resources Ltd. Prelim. Prospectus 
Flanagan McAdam Resources Inc Private Placements 
Fleet Aerospace Corporation Exempt Fin. Notice 
Fletcher Challenge Finance Canada Inc. IFS 6 mn De 31 86 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto,.Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 





Fletcher Challenge Finance Canada Inc. 
Fletcher Challenge Finance Canada Inc. 


Fletcher Challenge Limited 
Forbidden Fruit 

Forbidden Fruit 

Ford Motor Company of Canada Ltd. 
Fort Knox Gold Resources Inc. 
Four Seasons Hotels Inc. 

Four Seasons Hotels Inc. 


GTC... Transcontanentals Groups Lid. 
GoT..Cc.. Transcontinental, Groupeiitd. 


Galitaco. Ine. 

Galivalconmnec: 

Galltvacom incr 

Galveston Resources Ltd. 
Galveston Resources Ltd. 
Gandalf Technologies Inc. 

Gaz Metropolitain, Inc. 

Geddes Resources Limited 
Geddes Resources Limited 
Geddes Resources Limited 
Geddes Resources Limited 
General Motors Corporation 
General Motors Corporation 
Genera lalcustComotmCanadan lence 
General Trustco of Canada Inc. 
General Trustco of Canada Inc. 
Genus Equity Corporation 
Gibraltar Mines Limited 
Gibraltar Mines Limited 
Glamis Gold Ltd. 

Glamis Gold Ltd. 

Glenayre Electronics Ltd. 
Glenayre Electronics Ltd. 


Go Vacations 1987 Limited Partnership 


Goderich Elevators Limited 
Goderich Elevators Limited 
Gold Reserve Corporation 
Goldbelt Mines Inc. (N.P.L. ) 
Golden Briar Mines Limited 
Golden Knight Resources Inc. 
Golden Knight Resources Inc. 
Golden Pond Resources Ltd. 
Golden Pond Resources Ltd. 
Golden Range Resources Inc. 
Golden Range Resources Inc. 
Golden Rule Resources Ltd. 
Golden Rule Resources Ltd. 


TITLE 





T.S.E. Material 
Shares Sold 

Results for the 6 mo 
Offering Memorandum 
Private Placements 
Press Release 

IFS 6 mn De 31 86 
Press Release 

Share Conversion 
Press Release 

Press Release 
Annual Report 

IES 3 mn, Dews 786 
Shrhldrs. Mtng. Mac. 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 
Annual Report 

Form 8-k 

Approved Financial S 
ACs PATI ee Etna. UMite 
Shrhldrs. Mtng. Mat. 
Application 

Annual Report 
Shrhldrs. Mtng. Mat. 
IFS 6 mn De 31 86 
Press Release 

Press Release 

Press Release 
Amendment to Pro. 
IFS 9 mn De 31 86 
Certif. of Mailing 
Schedule 13D 

IFS 6 mn De 31 86 
Press Release 

IFS 6 mn De 31 86 
Application 
Ruling/Order/Reasons 
Press Release 

[ESace mn Dek 1ae3 6 
Shrhldrs. Mtng. Mat. 
Preliminary Annual R 
IFS 3 mn De 31 86 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, Toronto, 


(4116), 593-521 


Toll Free 1-800-387-2689 
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| ISSUER TITLE 





} 

| Goldmac Explorations Inc. iS Som Dew 31 86 
Goldteck Mines Limited LES eerOs mnie das ole ese, 
Gordex Minerals Limited Form 27-Mat. Change 
Gotaas-Larsen Shipping Corporation Annual Report 
Gotaas-Larsen Shipping Corporation Form 27-Mat. Change 
Granges Exploration Ltd. Private Placements 
Granges Exploration Ltd. Private Placements 

| Granges Exploration Ltd. Private Placements 

| Great Lakes Nickel Ltd. Press Release 

| Green Line Canadian Index Fund Annual Report 
Green Line U.S. Index Fund Annual Report 
Greyhound Computer of Canada Ltd. Form 27-Mat. Change 
Growth Equity Fund Limited Annual Report 
GTE Corporation Annual Report 
GTE Corporation Shrhldrs. Mtng. Mat. 
Guardian Capital Group Limited Press Release 
Guardian Strategic Income Fund Prelim. Prospectus 
Guardian Strategic Income Fund Appendices to Pro. 
Haley Industries Limited Press Release 
Harkema Industries Limited Statement of Cash Fl 
Harkema Industries Limited Lettenwotrintent 
Harris Steel Group Inc. Press Release 
Hayes-Dana Inc. Annual Report 
Hayes-Dana Inc. Shrhldrs. Mtng. Mat. 
Head On Investors Gross and Net Revenu 
Headway Property Investment 78-I INOVCl,  JNevoy, Jao, Snowe: 

Health Development Services, Inc. Form 27-Mat. Change 
Health Development Services, Inc. Private Placements 

) Highland-Crow Resources Ltd. LPS Semn) Dersies6 
Highland-Crow Resources Ltd. Shrhldrs. Mtng. Mat. 
Highland-Crow Resources Ltd. Press Release 
Holiday For Lovers Offering Memorandum 
Holiday For Lovers Private Placements 
Hollinger Inc. Press Release 
Holmer Gold Mines Limited Private Placements 

Holodise Corporation Private Placements 
Home Capital Group Inc. Form 27-Mat. Change 
Home Capital Group Inc. Change of Fiscal Yea 
Home"Capi tal Group’ tne: Change of Fiscal Yea 
Homecare Building Centres Limited Ruling/Order/Reasons 
HSK Minerals Limited Private Placements 
Hudson Bay Mining and Smelting Co. , Press Release 
Hughes Tool Company Press Release 
Husky Oil Ltd. Press Release 
Hydra Explorations Limited Private Placements 
I.S.G. Technologies Inc. IFS 6 mn De 31 86 
I.S.G. Technologies Inc. Certif. of Mailing 
I.T.L. Industries Limited Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


LUBE 








Imasco Limited 

Imperial Life Assurance Company of 
Imperial Metals Corporation 
Imperial Metals Corporation 
Imperial Metals Corporation 

Inco Limited 


Industrial 
Industrial 
Industrial 
Industrial 
Industrial 
Industrial 
Industrial 
Industrial 
Industrial 
Imdustrua t 
Inexco Oil 


American Fund 

Cash Management Fund 
Cash Management Fund 
Dividend Fund Limited 
Dividend Fund Limited 
Equity Fund Limited 
Global Fund 

Growth Fund 

Income Fund 

Pension Fund 

Company 


Inland Natural Gas Co. Ltd. 

Innotech Aviation Enterprises Limited 
Inspiration Resources Corporation 
Inter-City Gas Corporation 

Inter-City Gas Corporation 

Intermetco Limited — 

International Corona Resources Limited 
International Larder Minerals Inc. 
International Larder Minerals Inc. 
International Thomson Organisation 
International Thomson Organisation 
International Thomson Organisation 
International Thomson Organisation 
International Thomson Organisation 
International Verifact Inc. 
International Verifact Inc. 

Inverness Petroleum Ltd. 

Investors Group Inc. 

Investors Group Inc. 


PVACOs Nee 
Ivaco Inc. 


IXL Holdings Canada Inc. 

J-Q Resources Inc. 

Jamex Resources Limited 
Jamie Frontier Resources Inc. 
Jannock Limited 

Jannock Limited 

Jascan Resources Inc. 

Jascan Resources Inc. 

Jayhawk Energy Resources Inc. 
Jayhawk Energy Resources Inc. 





Press Release 

Annual Report 
Takeover/Form 35 

Tt iShin. eVaterd a. 
Certif. of Mailing 
Annual Report 

IFS 6 mn De 31 86 
LES*6 mine Der = SG 
Certit. Of Malling 
IFS 9 mn De 31 86 
Certif. of Mailing 
IFS 9 mn De 31 86 
IFS 6 mn De 31 86 
IFS 6 mn De 31 86 
IFS 9 mn De 31 86 
IFS 6 mn De 31 86 
Ruling/Order/Reasons 
Share Issue 

TAGE.) Matera ad 
Private Placements 
Press Release 

Press Release 

Form 27-Mat. Change 
Certif. of Mailing 
Press Release 
Ruling/Order/Reasons 
Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
IFS 9 mn De 31 86 
Prospectus 

IFS 6 mn De 31 86 
Press Release 
Prospectus 
Preliminary Report f 
Conversion of Shares 
Takeover/Form 35 
Press Release 

IFS 9 mn De 31 86 
Private Placements 
Press Release 

Press Release 

Form 27-Mat. Change 
Form 27-Mat. Change 
Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


158 Pearl Street, Toronto, 


(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


John Forsyth Company Inc., The 
John Forsyth Company Inc., The 
Jones Heward American Fund Ltd. 
Jones Heward Fund Ltd. 

Jonpol Explorations Limited 
Joutel Resources Ltd. 

Joutel Resources Ltd. 

Keltic Incorporated 

Kenty Optimists Prostecting Syndi 
Kerr Addison Mines Limited 

Kerr Addison Mines Limited 
Kinburn Technology Corporation 
LAC Minerals Ltd. 

Lacana Mining Corporation 
Laurentian Group Corporation, The 
Laurentian Group Corporation, The 
Laurentian Group Corporation, The 
Laurentian Group Corporation, The 
Laurentian Mutual Insurance, The 
Laurentian Mutual Insurance, The 
Lawrence Square Limited 

Lenora Explorations Ltd. 

LEP RHolldings inc: 

Linamar Machine Limited 

Loblaw Companies Limited 

Loewen Group Inc., The 

Loewen, Ondaatje, McCutcheon, Inc 


Loh's Sinfully Good Ice Cream & Cookies 


Longshore & Co. Inc. 

Lonsdale Apartment Project 
Lumonics Inc. 

Lumonics Inc. 

Luxmar Resources Inc. 

Luxmar Resources Inc. 

M-Corp Ine. 

M-Corp Inc. 

Mackenzie Equity Fund 

Mackenzie Equity Fund 

Mackenzie Financial Corporation 
Mackenzie Mortgage & Income Fund 
Mackenzie Mortgage & Income Fund 
MacMillan Bloedel Limited 
MacMillan Bloedel Limited 
MacMillan Bloedel Limited 
MacMillan Bloedel Limited 
MacMillan Bloedel Limited 

Magna International Inc. 

Magna International Inc. 


cate 


TITLE 





IFS 6 mn Jn 30 86 
T.S.E. Material 

‘Yoel, /Netay, ITa05,, Shomer 
IFS 6 mn De 31 86 
Press Release 
Application 
Ruling/Order/Reasons 
Press Release 
Balance Sheet as at 
Press Release 
Private Placements 
Prelim. Prospectus 
Press Release 

Press Release 

Annual Report 

Exempt Fin. Notice 
Shrhldrs. Mtng. Mat. 
Press Release 

Annual Report 
Dividend Notice 

Aud. Ann. Fin. Stmt. 
Ruling/Order/Reasons 
Rights Offering 
Private Placements 
Dividend Notice 
Prelim. Prospectus 
Ruling/Order/Reasons 
Press Release 
Application 
Ruling/Order/Reasons 
Press Release 

Exempt Fin. Notice 
IFS 3 mn De 31 86 
Certides Ot sade 
Annual Financial Res 
Press Release 

LESS mn Des tEsiS 
Fourth Quarter Repor 
Third Quarter Report 
LES) 9= mn Der sal ss 
Fourth Quarter Repor 
Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
T.S: By “Material 

Form 8K 

Press Release 

Tash. Matern ail! 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


(416) 593-5211 


Toronto, Ontario M5H 1L3 


Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


TIME 





Marathon Realty Company Limited 
Markel Financial Holdings Limited 
Mascot Gold Mines Limited 
McArthur Mills Explorations Ltd. 
McChip Resources Inc. 

MCR Capital sinc: 

MCR Capital Inc. 

MCR Caplvalaliner 

MDS Health Group Ltd. 

Meadowvale Gardens Apartment 
Meadowvale Gardens Apartment 
Meadowvale Gardens Apartment 
Meston Lake Resources Inc. 
Midnight Lace 

Midnight Lace 

Minerals and Resources Corporation 
Mining Geophysics Company Limited 
Minorco Canada Limited 

Mintron Enterprises Ltd. 

Mirtone International Inc. 
Mirtone International Inc. 

MMC Video One Canada Ltd. 

MMC Video One Canada Ltd. 
Molson Companies Limited, The 
Molson Companies Limited, The 
Molson Companies Limited, The 
Monaco Group Inc. 

Moore Corporation Limited 
Morgan Growth Fund 

Morgan Worldwide Fund 

Morguard Investments Limited 
Morguard Mortgage Investment Company 
Morning Star 

Morning Star 

Mount Pleasant Resources Inc. 
MRP Petroleums Inc. 

Multi-Step Products Inc. 
Multi-Step Products Inc. 

Mutual Amerifund 

Mutual Diversified 25 

Mutual Diversifund 40 

Mutual Diversifund 55 

Mutual Dividend Fund 

Mutual Equifund 

Mutual Money Market Fund 

NAP Enterprises Inc. 

National Business Systems Inc. 
National Business Systems Inc. 


offering Memorandum 
Private Placements 
LESe Sunn Dens as'6 
Prelim. Prospectus 
Revised Interims for 
Certif.. of Mailing 
Form 6K 

Press Release 

Press Release 

Abel, Asia. JP a, Shc. 
Form 28-Ann. Filing 
Ruling/Order/Reasons 
Form 27-Mat. Change 
offering Memorandum 
Private Placements 
Private Placements 
AUGHADeM ER En, aSieInien 
TESM6) Mne Des. 58.6 
Private Placements 
Certifies ol Ma lking 
Form 6K 

Certai. Beil Maniling 
Press Release 

Press Release 

Let. to Shareholders 
Dividend Notice 
Certigé. of) Mai bing 
Form S-4 Registered 
Revised Statement of 
Revised Statement of 
Application 
Application 
offering Memorandum 
Private Placements 
Private Placements 
Press Release 

Let. to Shareholders 
Certil. ofeviariing 
Annual Report 

Annual Report 
Annual Report 
Annual Report 
Annual Report 
Annual Report 
Annual Report 
Application 

Press Release 

Form 8-K 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, Ontario M5H 1L3 


(416) 593-521) Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Nesbitt, Thomson Inc. 

Network Data Systems Limited 

New Harding Group Inc., The 
Newfoundland Capital Corporation Limited 
Newfoundland Capital Corporation Limited 
Newscope Resources Limited 

NMR Centers Inc. 

Noble Peak Resources Ltd. 

Norbeau Mines Inc. 

Norbeau Mines Inc. 

Norcen Energy Resources Limited 
Northern Telephone Limited 

Northern Telephone Limited 
Northwest Drug Company Limited 
Northwest Sports Enterprises Ltd. 
O'Tooles Food Corporation 

O'Tooles Food Corporation 

Omnibus Computer Graphics Inc. 
Omnibus Computer Graphics Inc. 
Onitap Resources Inc. 

Operation Moongight 

Oreco Mines & Energy Corp. 

Orofino Resources Limited 

OSC™= “Policy i67= “Strip Bonds 
Pacific Aqua Foods Ltd. 

Pacific Trans-Ocean Resources Ltd. 
Pacific Trans-Ocean Resources Ltd. 
Pan American Minerals Corp. 
Paramount Funding Corp. 

Paramount Funding Corp. 

Paramount Funding Corp. 

Park Lawn Cemetery Company Limited 
Park Lawn Cemetery Company Limited 
Park Lawn Cemetery Company Limited 
Pathfinder Financial Corporation 
Pathway Financial Corp. 

Pemberton Houston Willoughby Investment 
Peter Island Resources Inc. 

Peter Island Resources Inc. 
Petrolantic Resources Inc. 

Phillips Cables Limited 

Phobia 

Photo Engravers & Electrotypers Ltd. 
Photo Engravers & Electrotypers Ltd. 
Pine Point Mines Limited 

Placer Development Limited 

Plastic Engine Technology Corporation 
Pleasure Seekers 





TITLE 
Certifyiiof Mailing 
Certit; (of Mall ing 


Private Placements 
Annual Report 
Prelim. Prospectus 
Prelim. Prospectus 
Form 8-K 

Private Placements 
IFS 6 mn De 31 86 
Cértif "or -Mai bing 
Form 8 Amendment to 
Annual Report 
Shrhldrs. Mtng. Mat. 
IFS 9 mn De 31 86 
IFS 6 mn De 31 86 
Annual Report 

LES ui NOS Oma 6 
Press Release 
Certit > OreMarinng 
Shrhldrs. Mtng. Mat. 
Offering Memorandum 
Prelim. Prospectus 
Private Placements 
Information Statemen 
Private Placements 
IFS 6 mn De 31 86 
Notice of Address Ch 
IFS 9 mn De 31 86 
Annual Report 

Let. to Shareholders 
Class A Voting Share 


Aud. Ann. Fin. Stmt. 
Annual Report 
Shrhldrs. Mtng. Mat. 
wesiG 


Takeover/Form 35 

IFS 9 mn De 31 86 
Let. to Shareholders 
Certif. of Mailing 
Private Placements 
Audited Consolidated 
Receipts and Expense 
Signed Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Fourth Interim Repor 
Change in Year-End 
offering Memorandum 


Xerographic and microfiche copies of these documents are available fron: 


Micromedia Ltd, 


(416) 593-5211 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





AICIE}S 





PolyCom Systems Limited 

PolyCom Systems Limited 

PolyCom Systems Limited 
Portiieldyindustr yes. sinc. 

Power Explorations Inc. 

Prefac Enterprises Inc. 
Primrose Technology Corporation 
Primrose Technology Corporation 


Projectus Development Fund Incorporated 
Putnam Health Sciences Trust for Canada 


Que West Resources Ltd. 
Quebec-Telephone 

Quebec-Telephone 

Quebecor Inc. 

Queen Street Camera Inc. 

IRI, CreBabian Wace. 

Ranchmen's Resources Ltd. 

Ranger Oil Limited 

Redlaw Industries Inc. 

Redlaw Industries Inc. 

Redlaw Industries Inc. 

Redpath Industries Limited 

Repap Enterprises Corporation Inc. 
Rockwell International Corporation 
Rogers Communications Inc. 

Rollo Resources Prospecting Syndicate 
Ronnoco Gold Mines Limited 

Royal Bank of Canada, The 

Royal Bank of Canada, The 

Royal Lepage Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royex Gold Mining Corporation 

RY winancilalsGonporataion 

RY hainanetaleConporavaion 

San Antonio Explorations Ltd. 
Santa Maria Resources Limited 
Santech Inc. 

Saskatchewan Oil & Gas Corporation 
SauUEn DUS CMC. 

Saxton Industries Ltd. 

SDC Sydney Development Corporation 
Seagram Company Ltd. 

Sears Canada Inc. 





Noel, jet, IEW. Suresh. 
ESSN Dem sieRsiG 
Ruling/Order/Reasons 
Private Placements 
Private Placements 
Private Placements 
Press Release 
Quarterly Report 
aS) SS into Wey Sil BE 
Portfolio Activity f 
ORS Si joey JOKES SIL tlle} 
GI, ANovay,, IP ahat, ~ Siciwhie. 
Shrhldrs. Mtng. Mat. 
02S) BS) julal IWS Sl teil 
Prospectus 

Dividend Notice 
Press Release 

Press Release 

TNS) Sh lvoy JOKE! She tails; 
Shishiladirs = sMitie ae vMatce 
Shrhldrs. Mtng. Mat. 
IDS) Si geal IY Sal” ils} 
Private Placements 
IES +3) mn De: 2486 
Form 20-F 

Balance Sheet as at 
Form 28-Ann. Filing 
Press Release 

Press Release 
Application 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Prelim. Prospectus 
Annual Info. Form 
Exempt Fin. Notice 
LHS 6amn De Wi s86 
IFS 6 mn De 31 86 
Takeover/Form 35 
Private Placements 
Private Placements 
Press Release 

IFS 6 mn De 31 86 
Press Release 

EHS: GamneDe: 33586 
Form 8K 

Exempt Fin. Notice 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 
(416) 


158 Pearl Street, 
593-5211 


Toronto, Ontario M5H 1L3 
Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Seaway Base Metals Limited 
Seaway Base Metals Limited 
Seaway Base Metals Limited 
Selena Research Corporation 
Selkirk Communications Limited 
Seven Evergreen Apartments 
Seven Evergreen Apartments 
Seven Evergreen Apartments 
Shasper Industries Ltd. 
Shiningtree Resources Inc. 
Shiningtree Resources Inc. 
Siicomine: 

Signtech Inc. 

Silcorp Limited 

Sallitionresmucce 

Silverton Resources Ltd. 
Silvery Moon 

Slater Industries Inc. 

Slater Industries Inc. 
Snowberry Downs Limited Partnership 
Sonartec North America Inc. 
Spar Aerospace Limited 

Sterivet Laboratories Limited 
Stewart Lake Resources Inc. 
Sunmist Energy '86 Inc. 

Sweet Sensations 

Synergistics Industries Limited 
Tandem Resources Ltd. 

Teckron Mines & Energy Corp. 
Teco Mines and Oils Ltd. 
Teeshin Resources Ltd. 

Teeshin Resources Ltd. 

Teeshin Resources Ltd. 

Teeshin Resources Ltd. 

Teeshin Resources Ltd. 

Terra Mines Ltd. 

Torene Gold Exploration Ltd. 
Toronto Sun Publishing Corporation 
Toronto Sun Publishing Corporation 
Toronto-Dominion Bank 
Toronto-Dominion Bank 
Toronto-Dominion Bank 
Toronto-Dominion Bank 
TransAlta Utilities Corporation 
Trapper Resources Ltd. 

Tridont Health Care Inc. 

Trimac Limited 

Trinity Resources Ltd. 


TITLE 


Aud. Ann. Fin. Stmt. 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
IES) 6GemneDersil 186 
Press Release 

Aud. Ann. Fin. Stmt. 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
[hSesemn De wsil sé 
Name Change 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Preliminary Report f 
Issued and Outstandi 
IFS 65mm De 3186 
Offering Memorandum 
IFS 9 mn De 31° 86 
Press Release 
Shrhldrs. Mtng. Mat. 
Private Placements 
Press Release 

Press Release 

T.S.E. Material 
Private Placements 
Offering Memorandum 
Prospecwus 

Private Placements 
Shrhldrs. Mtng. Mat. 
Form 27-Mat. Change 
LM Seoe mn Des Ls siG, 
Press Release 

Press Release 

Press Release 
Certif. of Mailing 
Private Placements 
Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 
Dividend Notice 
Annual Info. Form 
Annual Info. Form 
Preliminary Report t 
ES Om Mmn Ders las. 
IFS 9 mn De 31 86 
Exempt Fin. Notice 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


SEIMUGIS, 








Trio-Archean Developments Inc. 

Twin Buttes Exploration Inc. 

Unican Security Systems Ltd. 

Unicorp Canada Corporation 

Varity Corporation 

Vestgron Mines Limited 

Viceroy Resources Corporation 

Viger Terrace Limited Partnership 
Vintage Fund 

Vintage Fund 

Wajax Limited 

Warrington Inc. 

Waverly Mansion Limited Partnership 
Waverly Mansion Limited Partnership 
Westburne International Industries Ltd. 
Westfield Minerals Limited 

Westmin Resources Limited 

Westmount Towers II Inc. 

Whim Creek Consolidated N.L. 

Wilshire Energy Resources Inc. 

Winds of Paradise 

Wine and Roses 

Witco Corporation 

Witco Corporation 

Witco Corporation 

Woodway Resources Limited 
Worldwide Equities Limited 
X-Cal Resources Ltd. 
Xerox Canada Inc. 
Yorkshire Trust Company 
Zavitz Tecnology Inc. (formerly Promed) 


ss 


IFS 6 mn De 31 86 
IFS 9 mn De 31 86 
Certify? offs Mailing 
Press Release 

Press Release 

Form 27-Mat. Change 
IFS 9 mn De 31 86 
MoCk JNavol, JP aor HS aciwhe. 
Prospectus 
Appendices to Pro. 
Press Release 

Press Release 
Offering Memorandum 
Private Placements 
IFS 9 mn De 31 86 
Private Placements 
Press Release 

IFS 6 mn De 31 86 
Press Release 

IFS 6 mn De 31 86 
offering Memorandum 
offering Memorandum 
Form 10K 

Form S-3 

Form T-1 

WIS) By sido JO Bak Teh) 
Certif. of Mailing 
Press Release 
Issued and Outstandi 
IFS 6 mn De 31 86 
Private Placements 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, 


(416) 593-5211 Toll Free 1-800-387-2689 


=18'38— 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


iT,i 6FINAL RECEIPTS ISSUED 


11.1.1 HERITAGE SCHOLARSHIP TRUST PLAN 


March 11, 1987 


Heritage Scholarship Trust Plan 
(formerly Heritage Scholarship Trust Foundation) 





Final receipt issued March 11, 1987 for a prospectus dated March 10, 1987 
offering scholarship trust plan units at a price of $100 per unit. The minimum 
purchase is two units. 


DiSteresbuitors: Canadian American Financial Corp. 
(Canada) Limited. 


11.1.2 SEABRIGHT EXPLORATIONS INC. 


Seabright Explorations Inc. 


Final receipt issued March 11, 1987 for a prospectus dated March Gi. 1987 
offering a maximum of 1,300,000 Flow-Through Units and a minimum of 520,000 
Flow-Through Units at a price of $6.25 per Flow-Through Unit as well as a 
maximum of 1,400,000 Equity Units and a minimum of 560,000 Equity Units at a 
price of $4.30 per Equity Unit. The Flow-Through Units and the Equity Units 
are being offered separately. Each Flow-Through Unit entitles the holder to 
one flow-through common share of the company. Each Equity Unit consists of one 
common share and one-half of a warrant. 


The offering of the Flow-Through Units will net the company $8,125,000 if the 
maximum offering is made and $3,250,000 if the minimum offering is made before 
deducting the expenses of issue. The offering of the Equity Units will net the 
company $5,538,400 if the maximum offering is made and $2,215,360 if the 
minimum offering is made. 

Promoter: Seabright Resources Inc. 


Agent: Levesque, Beaubien Inc. 
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11.1.3 MORRISON MINERALS LIMITED 


Morrison Minerals Limited 





Final receipt under subsection 52(2) of the Act issued March 11, 


prospectus dated March 9, 1987. 


Promoter: Morrison Petroleums Ltd. 


11, 1.4 CORONET CARPETS: INC. 


Marches LoSii 


Conone HCarpevss ince. 








Page 11-115 
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Final receipt issued March 13, 1987 for a prospectus dated Mebe@la, alak.,  _ 1Ug\eh7 
offering for sale 6,900,000 common shares at $7.00 per share to net the issuer 


345, 643, 500. 


Underwriters: Dominion Securities Inc. 
Wood Gundy Inc. 


11.1.5 C.S.T. FOUNDATION & THE CANADIAN SCHOLARSHIP TRUST PLAN 


C.S.T. Foundation & The Canadian Scholarship Trust Plan 








Final receipt issued March 13, 1987 for a prospectus dated February 25, 1987 
offering scholarship agreement units at an enrolment fee of $100 for each unit 


plus depository charges, requiring a minimum purchase of two units. 


Distributor: Canadian American Financial Corp. 
(Canada) Limited 
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11.1.6 THE MONEYMAX FUND 


The MONEYMAX FUND 


Final receipt issued March 13, 1987 for a prospectus dated March 13, 1987 
qualifying mutual fund units at their net asset value. 


Distributor: Burns Fry Limited. 


11.1.7 WHONNOCK INDUSTRIES LIMITED 


Whonnock Industries Limited 


Final receipt issued March 13, 1987 for a prospectus dated March 12, 1987 
offering 2,496,818 Class A Subordinate Voting Shares at a price of $7.50 to net 
the company $17,477,726 before deducting expenses of this issue. 

Underwriters: Dominion Securities Inc. 


Pemberton Houston Willoughby 
Bell Gouinlock Inc. 


11.1.8 DEVRAN PETROLEUM LTD. 


March 16, 1987 


Devran Petroleum Ltd. 





Final receipt issued March 16, 1987 in accordance with subsection 52(2) of the 
Securities Act (Ontario) for a prospectus dated March 3, 1987. 


11.1.9 APEO REGISTERED INVESTMENT FUND 


11.11.10 APEO EQUITY FUND 


APEO Registered Investment Fund 
APEO Equity Fund 





Final receipt issued March 16, 1987 for a prospectus dated March 13, 1987 
qualifying mutual fund units at their net asset value. 


DIstraputor: The Canada Trust Company 
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Ti. 2.21, SCMENT HOULEYS CORP) -ANDVEM! PREF. “CORP. 


CM NT Equity Corp. and 
CM Whee, Coie, 





Final receipt issued March 26)91987 for) ea “prospectus: (dated: March” 16)7°1987 
offering 6, 000, 000 each of Capital “Shares of €M NI Equity ‘Corp. “and 
Participating Redeemable Retractable Preferred Shares of CM Pref. Corp. at a 
price of $14.00 per Preferred Share and $8.625 per capital share to net the 
company $130,380,000 before expenses of issue estimated at $350,000. 


Underwriters: Burns Fry Limited 
Dominion Securities Inc. 
Nesbitt Thomson Deacon Inc. 


11.1.12 OWENBROOK RESOURCES LTD. 


March 17, 1987 





Owenbrook Resources Ltd. 


Final receipt issued March 17, 1987 for a prospectus dated March 12, 1987 
offering for sale 670,000 common shares at $1.30 per share to net the company 
$435,500 before deducting expenses of issue. 

There is a secondary offering of 310,500 common shares at a price in the $1.30 
to $2.30 range, none of the proceeds of which will accrue to the benefit of the 
company. 


Promoter: Cadre Corporation (Frank Cadesky) 
Underwriter: Marchment & Mackay Limited 


11.2 FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUSES 


11.2.1 PRINCIPAL CANADIAN MUTUAL FUND LIMITED 


Mareh 11, 1987 


Principal Canadian Mutual Fund Limited 





Final receipt issued March 11, 1987 for a Simplified Prospectus qualifying 
mutual fund shares at their net asset value. 


An annual information form dated March 3, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Darsit abut om: Princapala Consultants lcd, 
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11.2.2 UNIVERSITY AVENUE GROWTH FUND 


March 16, 1987 


University Avenue Growth Fund 


Final receipt issued March 16, 1987 for a Simplified Prospectus qualifying 
mutual fund units at their net asset value. 


An annual information form dated March 5, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


DIStributor: Donald Miano Investment Management Ltd. 


11.3 FINAL RECEIPT ISSUED - SHORT FORM PROSPECTUSES 


11.3.1 CARENA BANCORP INC. 


March 391987 


Carena Bancorp Inc. 





Final receipt issued March 3, 1987 for a short form prospectus dated March 2, 
1987 offering for sale 3,000,000 common shares at $34.375 per share to net the 
issuer $99,000,000. 


Underwriters: Wood Gundy Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 


McLeod Young Weir Limited 
Brown, Baldwin, Nisker Limited 


11.3.2 ROYAL TRUSTCO LIMITED 


March 13, 1987 


Royal Trustco Limited 





Final receipt issued March 13, 1987 for a short form prospectus dated March 13, 
1987 offering 4,500,000 Class A common shares at a price of $34.375 per share 
to net the company $148,500,000 before deducting expenses of this issue. 


Underwriters: Gordon Capital Corporation 
Dominion Securities Inc. 
Merrill Lynch Canada Inc. 
McLeod Young Weir Limited 
Nesbitt Thomson Deacon Inc. 
Wood Gundy Inc. 
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11.4 PRELIMINARY PROSPECTUSES WITHDRAWN 


11.4.1  ABERMIN CORPORATION 


Marche lOre Osi 
Abermin Corporation 


The preliminary prospectus dated October 20, 1986 has been withdrawn at the 
request of the issuer. 


11.4.2 SOMICOM 1987 MINERAL PARTNERSHIP AND COMPANY, LIMITED 


Meneela, Wy, Wier a 





Somicom 1987 Mineral Partnership and Company, Limited 








The preliminary prospectus dated February 17, 1987 has been withdrawn at _ the 
request of the issuer. 


11.5 MATERIALS ACCEPTED 


11.5.1 SASKATOON SQUARE LIMITED PARTNERSHIP - RIGHTS OFFERING 


March 11, 1987 


Saskatoon Square Limited Partnership 
= Rights Oliening 


Material acceptable to the Commission was filed March 11, 1987 pursuant to 
sections 34(1)14 and 71(1) (h) of the Securities Act (Ontario). 


11:;5.2 BANK OF MONTREAL 


Bank of Montreal 





Material acceptable to the Commission was filed pursuant to sections 34(1)14 
and 71(1) (h) of the Securities Act (Ontario). 
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11.6 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 


11.6.1 SCEPTRE RESOURCES LIMITED 


March 16, 1987 


Sceptre Resources Limited Nationals Issue, — Alberta 


Offering 15,000 units at a price of $2,600 per unit plus accrued interest, 


any. 


Underwriters: Nesbitt Thomson Deacon Inc. 
Gordon Capital Corporation 


11.6.2 LOBLAW COMPANIES LIMITED 


March 17, 1987 


Loblaw Companies Limited National Issue - Ontario 





Offering $75,000,000 10% debentures, Series 8 (unsecured) at a price of 100%. 


Underwriters: Burns Fry Limited 
McLeod Young Weir Limited 


I 6.3 JOHN EABATT, LIMITED 


March 18, 1987 


John Labatt Limited National Issue - Ontario 





rt 


Offering $125,000,000 1987 Adjustable Rate Convertible Subordinated Debentures 


(unsecured) at a price of 100% plus accrued interest, if any. 


Underwriters: Wood Gundy Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
Burns Fry Limited 
Midland Doherty Limited 
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March 19, 1987 





Numac Oil & Gas Ltd. Nationalwissue - Alberta 





Offering 30,000 units, each consists of 90 common shares and $1,000 principal 
amount of 7% Convertible Subordinated Debentures issued at par (unsecured and 
redeemable) at a price of $1,990.00 per unit. 


Underwriters: Wood Gundy Inc. 
Gordon Capital Corporation 


11.7 AMENDMENTS RECEIVED 


11.7.1 DOME MINES LIMITED 


March 13, 1987 


Dome Mines Limited 





Amendment No. 2 dated March 13, 1987 to prospectus dated January 28, 1987. 


11.7.2 THE ROYAL BANK OF CANADA 


The Royal Bank of Canada 


An annual information form dated March 3, 1987 has been filed by The Royal Bank 
of "Canadal ) Lhiismic=as renaslnme. 


11.8 PRELIMINARY PROSPECTUSES RECEIVED 


11.8.1 COREL SYSTEMS CORPORATION 


Corel Systems Corporation National Issue - Ontario 





Offering * common shares at a price of $ * per share. 


Underwriter: Midland Doherty Limited 
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11.8.2 ONEX CORPORATION 


March 16, 1987 
Onex Corporation National Issue - Ontario 
Offering * Subordinate Voting Shares at a price of $ * per share. 
Underwriters: Dominion Securities Inc. 
McLeod Young Weir Limited 
Gordon Capital Corporation 


First Marathon Securities Limited 
Nesbitt Thomson Deacon Inc. 


11.8.3 MORDEN & HELWIG GROUP INC. 


Morden & Helwig Group Inc. National Issue - Ontario 








Offering * Subordinate Voting Shares at a price of $ * per share. 


Underwriters: Wood Gundy Inc. 
Dean Witter Reynolds (Canada) Inc. 


11.8.4 LSI LOGIC CORPORATION OF CANADA, INC. 


March 17, 1987 


LSI Logic Corporation of Canada, Inc. National Issue - Alberta 





Offering * common shares at a price of $ * per share. 


Underwriters: McLeod Young Weir Limited 
Nesbitt Thomson Deacon Inc. 
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11.9 ANNUAL INFORMATION FORM RECEIVED 


11.9.1 CANADIAN IMPERIAL BANK OF COMMERCE 


Ninerelat alal,  aUe\teyy/ 


Canadian Imperial Bank of Commerce 


An annual information form dated March 5, 1987 has been filed by Canadian 
Imperial Bank of Commerce. This is a refiling. 
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CHAPTER 12 


REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 25 


OTHER INFORMATION 


25.1 RELEASE OF ESCROW 


25.1.1 MOLI ENERGY LIMITED 


March 12th, 1987 


Moli Energy Limited 

The Commission hereby consents to the release of 741,000 escrowed common shares 
of Moli Energy Limited, initially escrowed pursuant to an escrow agreement 
dated January 28, 1986, as follows: 


NO. OF SHARES 





NAME OF SHAREHOLDER TO BE RELEASED 
TDC Technology Development Hl OOO 
Corporation 
Teck Corporation 50, 000 
Norman B. Keevil eo 
James A.R. Stiles 53, 400 
Lee Bilheimer 5, 000 
W. Brian Keevil 1,000 
Rudolph R. Haering 25, 000 
David Beitz 200 
Klaus Brandt 6, 000 
Kenneth R. Rebrutiak 5,000 
Neil Peckover 5,000 
Total 741, 000 


In addition the Commission has no objection to the pro rata release of 27,500 
options from the provisions of the undertaking dated January 31, 1986. 
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25.2 COMPANIES BRANCH 


25.2.1 ADELCO EXPRESS LIMITED 


The following is an insert with respect to a decision made by the 
Companies Branch, Ministry of Consumer and Commercial Relations, in the matter 
of Adelco Express Limited, issued on February 26th, 1987. 
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; Toronto, Ontario 
Consumer and Consommation — Branch compagnies M7A 2H6 


416/963- 


PH Ministry of Ministéere de la Companies Direction des 955 Yonge Street 


Commercial et du 0373 





Ontario 


Relations Commerce 





IN THE MATTER OF THE 
BUSINESS CORPORATIONS ACT, 1982 
Statutes of Ontario, 1982, Chapter 4 


AND 
IN THE MATTER OF 


ADELCO EXPRESS LIMITED 


REASONS AND DECISION 


APPEARANCES: 


W. Augustus Richardson on behalf of ADELCO 
EXPRESS LIMITED, (hereinafter sometimes referred 
to as the "Proponent") 


K. John Harild on behalf of ADELCO SUPPLY CO. 
INC. AND ADELCO BAG CO. INC., (hereinafter 
sometimes referred to as the "Objectors") 


On December 4, 1986, a hearing was held before me pursuant to subsection 
12(1) of the Business Corporations Act, 1982 (the "Act"), at the objection of 
Adeleo Supply Co. Ine. and Adeleo Bag Co. Ine. The purpose of the hearing 
was to decide whether or not a certificate of amendment to the articles of 
incorporation of Adeleo Express Limited should be issued, changing the 
name of the corporation to some dissimilar name. 


Adeleo Supply Co. Ine., one of the objecting corporations, was incorporated 
under the laws of the Province of Ontario on December 7, 1966 under the 
name Adelco Electric Limited. Adeleo Electric Limited changed its name 
to Adeleo Supply Company Ine. by articles of amendment and in December 
1982, Adeleo Supply was continued under the laws of Canada. On January 
28, 1983, Adeleo Supply and Phoenix Capital Corporation were amalgamated 
under the laws of Canada and continued to carry on business under the name 
Adeleo Supply Co. Ine. The articles of amalgamation provide that there are 
no restrictions on the business which Adelco Supply may carry on. 


The second Objector, Adeleo Bag Co. Inc., was ineorporated under the 
Business Corporations Act on February 18, 1981. The objects for which the 
corporation is incorporated are: 


(1) to acquire, own and carry on the business of a wholesale and retail 
dealer in and purchaser, manufacturer and vendor of all kinds and 
classes of goods, wares and merchandise; 
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(2) To manufacture, produce, adapt, prepare, import, export, buy, sell and 
otherwise deal in goods, wares, materials, articles and merchandise of 
every nature and kind whatsoever and, without limiting the generality 
of the foregoing, to manufacture or otherwise produce, buy, sell and 
deal in plastics and plastic goods and materials, metals, chemicals, 
minerals, rubber and products thereof, paints, glass, building materials 
and supplies, bricks, blocks, furniture, wood-work, toys, paper and 
paper products, and all kinds of household articles; and to build, 
purchase, lease or otherwise acquire and establish factories, 
warehouses, plants, machinery and tools for the manufacture, 
distribution and sale of all or any of the aforementioned articles and 
things. 


Adeleo Bag Company Ine. has three registered business names or styles - 
Nash Packaging, Nash Packaging Company, and Nash Paper Converting 
Company. All three registrations took place May 3, 1985 with expiry date 
of May 2, 1990 and describe the business activity to be carried on in or 
identified by the registered name as the manufacture and distribution of 
paper bags. 


The Proponent, Adeleo Express Limited, was incorporated on March 22, 1985 
under the Business Corporations Act, 1982. There are no restrictions on the 
business the corporation may carry on. On April 29, 1985, the Proponent 
caused to be registered a business name "Adelco Express" describing the 
business activity to be carried on under that name as a "delivery service”. 


Mr. McMahon testified on behalf of the Objectors. He is president and a 
director of Adeleo Supply as well as a director of Adeleo Bag. The two 
objectors are related in that Adeleo Supply owns 50% of the outstanding 
shares of Adeleo Bag and the president of Adeleo Bag is a minority 
shareholder of Adeleo Supply. Mr. McMahon has been president of Adelco 
Supply since 1970 and has been associated in some capacity with Adeleo Bag 
sine 1971. 


Mr. McMahon described the business of Adeleo Supply as the distribution of 
paper and plastic packaging products. In addition, it is a distributor of 
maintenance products such as toilet paper and other janitorial supplies. He 
emphasized that there was no manufacturing function in the corporation. 
The distinctive element of the corporate name, Adelco, was created through 
a merger of the first letters of the name of the founder of Adelco Electric, 
being one Alan Delaney. 


Adeleo Supply customers, approximately three to four thousand in number, 
may be described as end users encompassing a broad variety of businesses 
from light industry up to large corporations such as IBM. It carries on 
business at 1840 Ellesmere Road in the City of Scarborough, with an 
office/warehouse complex containing in excess of 33,000 square feet. There 
are an additional two satellite warehouses, both located within the City of 
Searborough, comprising an additional 12,000 square feet. At this time, a 
plan is being put into effect to consolidate operations in a single building of 
some 63,000 square feet. Mr. McMahon testified that there are at present 
sixty employees of Adeleo Supply with three drivers. In addition, an 
independent company, Barons Trucking, devotes three trucks and six drivers 
for the exclusive use of Adeleo Supply. The vehicles used by Adeleo Supply 


-1906- 20-Mar-87 





OTHER INFORMATION 


drivers are fourteen foot cube vans with the words "Adelco Supply" marked 
on each door, using the same script found in Exhibit No. 7. Exhibit No. 7 is 
a folder listing many of the products carried by Adeleo Supply which is used 
by Adeleco Supply salespersons and handed out to customers and potential 
customers. Baron Trucking uses a twenty five foot tractor trailer and five 
ton trucks to convey Adeleo Supplies products. These vehicles have Baron 
Trucking marked on the sides as well as having the same Adelco Supply 
seript referred to above. 


The Adeleo logo used by both Objectors has been in use since approximately 
1974-75. 


Adeleo Supply employs six salespersons, while Adeleo Bag has one, all of 
whom are compensated on a salary plus commission basis. These 
Salespersons operate within defined "territories", servicing existing 
customers and making "cold calls" on prospective ones. 


Mr. MeMahon described the Adeleo Supply customer area as the Golden 
Horseshoe, stretching from Hamilton to Belleville, Peterborough, etc. 
Adelco Supply advertises extensively in the yellow pages, listing itself under 
the headings of paper, bags, paper distributors, janitor's supplies, packaging 
materials and tapes. Exhibit No. 6 is the book of Exhibits filed by counsel 
for the Objectors and tabs 3 to 8 show the respective advertisements in the 
Metropolitan Toronto 1986 yellow pages. In addition, tab 1 of Exhibit 6 
shows the Adelceo Supply listing in the white pages. It should be noted that 
immediately above that listing appears the name of the Proponent and 
immediately above the name of the Proponent appears the name of the 
other Objector, Adeleo Bag Co. Ine. The advertisement under the "paper" 
heading is much larger than the others and it was agreed that this 
constituted the bulk of the Objectors' business. 


Mr. McMahon stated that Adeleo Supply also advertised in trade publications 
such as Canadian Packaging Magazine and the Scarborough Business 
Magazine, published by the Scarborough Chamber of Commerce. 


Exhibit No. 8 is a copy of the November 1986 edition of the Scarborough 
Business Magazine, containing an advertisement for Adeleo Supply at page 
20. In addition, Adeleo Supply sponsors hockey teams in a number of 
leagues. Team members are supplied with jackets and sweaters on which 
appears the word "Adelco" in the same script found on the vehicles referred 
to above and the corporate stationery set out below. It was agreed that the 
Objectors spend considerably more on advertising in the yellow pages. 


Adelco Supply also advertises approximately three times a year on an FM 
radio station. On cross-examination, Mr. MeMahon stated that the radio 
advertising took the form of sponsorship of special public interest 
programming, rather than the promotion of Adelco Supply products. 


Exhibit No. 9 is a collection of Adeleo Supply stationery including an 
envelope, invoice form, order form and letterhead, all of which contain the 
name Adeleo Supply Company Inc., with Adeleo being the most prominent 
part of the name. 
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ADELCO BAG COMPANY INC. 


Mr. MeMahon also testified on behalf of Adeleo Bag Company Ine. He 
described its business as the manufacture of paper bags and the rewinding of 
kraft paper and freezer wrap into smaller rolls for consumer use. He noted 
that the key difference between Adeleo Bag and Adeleo Supply is that 
Adeleo Bag is in fact the manufacturer while Adeleo Supply is simply a 
middle man or distributor. Adelco Bag sells to distributors with 50% of its 
products going to Adeleo Supply while the other 50% goes to Adelco Supply's 
competitors. 


Mr. McMahon stated that Adeleo Bag carries on business at two locations: 


3883 Nashua Drive in the City of Mississauga, and 
1840 Ellesmere Drive in Scarborough, being the same location as 
Adeleo Supply. 


Its area of operations may be roughly described as the same as that covered 
by Adeleo Supply, being the Golden Horseshoe area. There are only six 
employees with no drivers as Adeleo Supply does all the shipping on behalf 
of Adelco Bag. 


The logo employed by Adelco Bag is virtually identical to that employed by 
Adeleo Supply. Exhibit No. 10 is a sample of an envelope used by Adelco 
Bag upon which is printed its logo and address in Mississauga. Mr. McMahon 
stated that Adeleo Bag carries on business under three trade names, Nash 
Packaging, Nash Packaging Company and Nash Paper Converting Company. 


Therefore, in its dealings with its customers, Adeleo Bag is not referred to 
on the letterhead. It does not advertise, nor does it have a listing in the 
yellow pages. 


Mr. McMahon stated that Adeleo Bag was in the habit of answering the 
phone with "Adeleo", making no reference to the rest of its corporate name. 
He also stated that aside from the Proponent corporation, he was not aware 
of any other Adeleo carrying on business in Ontario. 


CONFUSION 


Mr. McMahon testified that the Objectors first became aware of the 
Proponent due to a newspaper advertisement placed some twelve to 
fourteen months prior to the date of hearing. 


Mr. McMahon stated that there have been a number of incidents of 
confusion. He stated that the Objectors have received telephone calls which 
were intended for the Proponent. There has been confusion when making 
deliveries of Adeleo Supply products in that customers of Adeleo Supply 
have been under the impression that the Objectors' driver was there to pick 
up something, rather than deliver, as if that employee was working for the 
Proponent. 
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The Objectors have also received two telephone complaints regarding the 
driving habits of individuals in Adeleo vehicles. As the complaints were 
made with respect to automobiles rather than trucks, Mr. MeMahon felt 
that the complaints probably should have been directed at the Proponent 
because the Objectors do not operate any automobiles with the Adelco logo. 
He further stated that such confusion would clearly prove harmful to the 
Objectors' reputation. 


Mr. McMahon testified that Adeleo Supply had received a bill from Tidy 
Florist. The bill had been made out to the Proponent but had been mailed to 
Adeleo Supply. Exhibit No. 13 is a letter sent by Tidy Flowers to Adelco 
acknowledging the error in billing Adelco Supply rather than Adelco Express. 


A number of the Objectors' clients are courier companies. Mr. McMahon 
testified that some time after the Proponent had commenced operations, 
the Objectors were approached by several of the courier companies inquiring 
as to why they had gone into competition against them, implying that the 
Objectors were in danger of losing the business of these courier companies. 


A final example of confusion cited by Mr. McMahon related to stolen 
property recovered by the Metropolitan Toronto Police. The Objectors were 
contacted by the police and advised that the police had successfully 
recovered some stolen two-way radios and wished the Objectors to come 
down to identify such. The radios in question, although they contained 
Adeleo markings, did not belong to the Objectors. 


ADELCO EXPRESS LIMITED 


Mr. Dennis French testified on behalf of the Proponent. He is the founder, 
majority shareholder and president of the Proponent. Prior to his 
association with the Proponent, he had spent over six years as a driver in the 
courier business with an additional two years in managerial roles. 


Mr. French testified that the world "Adelco" was derived from the first 
letters of "a delivery company", while the word "express" was self- 
explanatory. At the time of incorporation, the requisite NUANS search was 
eonducted by his solicitor and Mr. French was advised that the only 
potential problem his solicitor foresaw was an objection raised by the 
courier company Geleo. To this date, no objection has been received from 
that company. 


The Proponent commenced carrying on business on April 8, 1985 with 
fourteen employees of which nine were drivers. At present there are fifty 
employees with thirty-two drivers. 


Mr. French testified that upon commencing to carry on business, he had a 
professional firm draft a logo. Tabs 12, 13 and 14 of Exhibit No. 6 are 
examples of the Proponent's stationery with the aforementioned logo. The 
word "Adeleo" is much more prominent than the word "express" and is 
stylized to give one an impression of speed. In addition, there is a red line 
running through the logo. Mr. French testified that the same logo appears 
on its vehicles. Exhibit No. 12 is a magnetic sign with this logo which is put 
on the Proponent's vehicles. 
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The Proponent's business was described as the pick-up and delivery of books, 
parcels, chairs and almost anything that one can carry although over 90% of 
the business was restricted to business envelopes. Through the device of 
"interlining" with other courier companies, the Proponent is capable of 
delivering across Canada, the U.S. and the world, although the vast majority 
of its business is within Metro Toronto. 


Mr. French testified that there was no advertising on the start up of 
business in April of 1985. Rather, Mr. French, together with two other 
individuals, went door to door selling the services of the Proponent. There 
are now six sales people working full time with the organization. Their sales 
approach is to call on a potential customer and ask for the traffic 
coordinator and discuss the nature of the services and rates provided by the 
Proponent. 


Exhibit No. 14 is a rate map which is left by a salesperson at a potential 
customer. Tab 14 is a business card used by the sales staff. Both items 
contain the same logo referred to above. 


Mr. French testified that 90% of the Proponent's business is generated by 
sales calls. On cross-examination, Mr. French stated that there are six 
individuals who answer the phones by saying "good morning, Adelco 
Express". 


The Proponent corporation has done quite well in a relatively short period of 
time. Mr. French testified that with a customer list of between two and 
three hundred, the corporation had recorded gross sales in excess of 
$800,000 in 1985. Gross sales by the end of December 1986 are expected to 
reach the range of $1.2 million. 


Mr. French further testified on behalf of the Proponent that it had missed 
the first cut-off date for placing advertising in the yellow pages but it did 
have a listing under courier service. 


Tab 2 of Exhibit No. 6 is a photocopy of the relevant page in the 1986 
Metropolitan Toronto yellow pages. Mr. French stated that a 2" x 4" 
advertisement with the Adeleo Express logo would be placed in the 1987 
yellow pages. In addition, the Proponent sponsors several hockey teams 
much like the Objectors. The members of the sponsored teams wear 
sweaters with the Proponent's logo as referred to above. Finally, the 
Proponent's drivers are required to wear jackets with the Adeleco Express 
logo. 


Mr. French then testified that he had been aware of a common client of the 
Objectors and the Proponent for approximately five months. This client, 
Computerland, had asked the Proponent in the course of a telephone 
conversation whether he was representing Adeleo Express or Adelco Supply. 
This was when the Proponent first become aware of one of the Objectors. 


The Proponent's vehicles carry two-way radios. The vendor of these radios 
had engraved the single word "Adelco" for ease in recovery in the event of 
theft. These were the radios that the police had contacted Adeleo Supply 
about as discussed above. 
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Mr. French testified that he was of the opinion that a required change of 
name for his operation would be severely injurious to the corporation's 
business. By way of example, he cited a similar change of name for a 
courier company after a takeover and stated that its business had declined 
from approximately 1,100 calls per day to 300 calls per day. 


Mr. French testified that the Proponent corporation had never received any 
calls from customers of the Objectors and that he was not aware of any 
incidents of confusion. On cross examination, he stated that he had never 
asked his employees whether they had received such confusing phone calls 
but was certain that he would have been told if there had been any. 


THE LAW 


Subsection 12(1) of the Act, pursuant to which this hearing was held, 
provides as follows; 


If a corporation, through inadvertence or otherwise, has acquired 
a name contrary to section 9, the Director may, after giving the 
corporation an opportunity to be heard, issue a certificate of 
amendment to the articles changing the name of the corporation 
to a name specified in the certificate and, upon the issuance of 
the certificate of amendment, the articles are amended 
accordingly. 


Subsection 9(1) of the Act, provides; 
Subject to subsection (2), a corporation shall not have a name, 


(a) that contains a word or expression prohibited by the 
regulations; 


(b) that is the same as or, except where a number name 
iS proposed, similar to, 
(i) the name of a known, 
(A) body corporate 
(B) trust, 
(C) association, 
(D) partnership, 
(E) sole proprietorship, or 
(F) individual, 
whether in existence or not, or 
(ii) the known name under which any _ body 
corporate, trust, association, partnership, sole 
proprietorship, or individual, carries on business 
or identifies itself, 
if the use of that name would be likely to deceive; or 


(c) that does not meet the requirements prescribed by 
the regulations. 
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In Re CC Chemicals Ltd., [1967] 2 OR 248 (C.A.) at pp. 258 - 9, Kelly, J.A., 
speaking for the Court of Appeal, sets forth relevant factors which are 
appropriate to consider in a case such as this. These factors are, in essence, 
the nature of the businesses, the persons or class of persons who might 
ordinarily be expected to deal with each, and the names of the businesses. 
This test was expanded upon by Laskin, J., as he then was, in Canadian 
Motorways Limited et al Laidlaw Motorways Limited (1974), 40 D.L.R. (3d) 
52 (S.C.C.), at p. 61, where he includes the test of probability of confusion 
as to the association of one company with another. These tests are codified 
in section 2 of Ontario Regulation 446/83 under the Act. 


Seetion 3 of Ontario Regulation 446/83 under the Act, sets out certain 
matters which the Director may consider when determining whether a name 
is contrary to section 9 of the Act. That section of the Regulation reads as 
follows; " 


(a) the distinetiveness of the whole or any element of any 
name or trade mark and the extent to which the name or 
trade mark has become known; 


(b) the length of time the trade mark or name has been in use; 


(ce) the nature of the goods or services associated with the 
trade mark or the nature of the business carried on under 
or associated with a name, including the likelihood of any 
competition among businesses using such a trade mark or 
name; 


(d) the nature of the trade with which a trade mark or name is 
associated, including the nature of the goods or services 
and the means by which they are offered or distributed; 


(e) the degree of similarity between the corporate name and 
any trade mark or name in appearance or sound or in the 
ideas suggested by them; 


(f) the geographic area in Ontario in which the corporate 
name is likely to be used. 


The issue, therefore, is whether the actual use of the name "Adelco Express 
Ltd." by the Proponent would be likely to deceive, in that it would lead to 
the inference that the business carried on or intended to be carried on by 
the Proponent and the business carried on by the Objector are one business 
or that the name of the Proponent would lead to the inference that the 
Proponent was associated with the Objector or would lead someone who had 
an interest in dealing with the Objector to deal with the Proponent in the 
mistaken belief that he was dealing with the Objector. 


Testimony before me indicated that the primary Objector, Adeleo Supply, is 
a distributor of paper and plastic packaging products and maintenance 
products. The business of the second Objector, Adeleo Bag, was described 
as the manufacture of paper bags and the rewinding of kraft paper and 
freezer wrap into small rolls for consumer use. The Proponent's business 
was described by its President as the pick-up and delivery of articles, 
primarily business envelopes. I find that there is no similarity whatsoever in 
the nature of the businesses carried on by the Objectors and the Proponent. 
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| The clientele of Adeleo Bag is extremely limited and consists of long term 
customers. Adeleo Supply's customers however, are much more numerous 

| and were described as covering the full range of business entities, from sole 

proprietorships up to large corporations such as General Motors. The 
Proponent, of course, will provide delivery services to whatever or 
whomever requests it. On this basis it is clear that there is a possibility of 
overlap between the clientele of Adeleco Supply and Adeleo Express. Indeed, 
there was testimony to the effect that this was true in at least one instance. 

) However, as both parties are dealing with presumably astute and 
sophisticated commercial clients there is, in my opinion, no lkelihood of 
confusion on this basis. 


An additional consideration is the degree of similarity between the names in 

appearance, sound, or in the ideas suggested by them. Counsel for the 
) Objectors argued that the words "Express" and "Supply" have similar 
| meanings and were therefore likely to mislead the public. With respect, 

having reviewed the definition of these words as found in several reputable 
| dictionaries, I am of the view that these two words do not convey the same 
| meaning and would not be likely to deceive either parties' clientele. The 
first word of each corporate name, "Adeleo" is obviously identical. 
Witnesses for both parties testified that with one exception the word Adelco 
is never used in isolation. Rather, aside from Adelco Bag, the respective 
corporations answer their telephones and refer to themselves as Adelco 
Supply and Adeleo Express. It should be noted that Adeleo Bag carries on 
business under two completely different trade names and therefore its 
corporate name is not employed in dealing with the public. There therefore 
cannot be any confusion involving that particular Objector. The primary 
dispute is between Adeleo Supply and Adeleo Express. 


Counsel for the Objector relied heavily on the strong protection afforded a 
"coined" word found in the Divisional Court decision in Re _ Ebsco 
Investments Limited and Ebsco Subscription Services Limited, (1975) 7 O.R. 
(2d) 741. In that case, even though the businesses being carried on by the 
parties were quite different in nature, the Court found that the very 
distinctive nature of the word "Ebseo" was such that members of the public 
in all probability would be inclined to believe that any two companies using 
this word as the first word in their respective corporate names would be, at 
the very least, associated with each other. In my opinion, the test set forth 
in that case is not applicable to the case at hand. Although the parties to 
that dispute were carrying on very different activities, the Court found that 
the descriptive words which followed the distinctive term Ebseo were such 
as to raise the likelihood of confusion even among sophisticated clients. 





As Mr. Justice Goodman stated at page 749: 


"there may be other cases where the coined word is indeed 
unique or distinctive but the additional words used in the 
corporate names of the respective companies and the businesses 
engaged in by the respective companies are so different in their 
nature that the public is not likely to be deceived by the use of 
the coined word in the two corporate names in question. Each 
ease will fall to be decided by the application of the principals 
laid down in the CC Chemicals case and the Laidlaw case, to the 
particular circumstances of the case". 
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As stated above I do not agree with the submission by the Objector that the 
words "Supply" and "Express" convey a similar meaning and find that the use 
of the words supply and express with Adeleo serve to distinguish between 
the two organizations. 


The exhibits filed by the parties indicate that both the Objectors and the 
Proponent tend to highlight the word "Adelco" in their advertising. To that 
extent, there is visual similarity between the two. However, the Objector, 
Adeleo Supply, always advertises its name at a 45° angle with the lettering 
taking a three dimensional form. On the other hand, the logo employed by 
the Proponent uses a slightly stylised form of the word Adelco to give the 
viewer an impression of speed. In addition a solid red line runs through the 
middle of the logo. 


Reference was made at the hearing to several instances of confusion 
between the parties. Those instances were not, in my opinion, so frequent 
and onerous as to be considered significant. As stated by McRuer, C.J.H.C., 
in Re Menzies-Gibson Limited, (1955) 1 D.L.R. (2d) 187, at p. 190: 


In commercial life there is bound to be a certain amount of 
eoincidence of names, but this cannot be dealt with on any 
trivial ground. 


I conclude therefore, that the use of the Proponent's name would not be 
likely to deceive within the meaning of section 9 of the Act in that the use 
of the Proponent's name would not lead to the inference that the business 
carried on by the Proponent and the Objectors are one and the same and in 
particular that the Proponent is associated or affiliated with the Objectors. 
Therefore, for the foregoing reasons, there will be no Order changing the 
name of the Proponent under section 12 of the Business Corporations Act, 
1982. 


Dated at Toronto this 26th day of February, 1987. 


Graeme H. McPhail 
Solicitor 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 RECOGNIZED OPTIONS CLEARED THROUGH RECOGNIZED CLEARING ORGANIZATIONS 


Headnote 
Section 140 - Order varying previous Order and Ruling of the Commission known 
as» the Recognized Optioms Rationalization Order’! = Disclosure Statement for 
Exchanged Traded Options amended to describe new variations in ''Recognized 
Options". 
Statutes Cited 
Secuniciess Act) (Rp Sa0sé 19807062 466, astamee S140. 

IN Dae MATER Ole Lik eS Cunt Tis» ACGi 

R.3.0. 1980, CHAPTER 466, AS AMENDED 

AND 
IN THE MATTER OF TRADING IN RECOGNIZED OPTIONS 
CLEARED THROUGH RECOGNIZED CLEARING ORGANIZATIONS 


ORDER 
(Section 140) 





WHEREAS on June 22, 1984 the Ontario Securities Commission (the 
"Commission'') made an Order and Ruling (the ''Recognized Options Rationalization 
Orders pucsulaiGetOn see Gilons: Wo ands lO sole tne mm SeeCUIEnt eS swACt un eReSH On Lo SO, 
ec. 466, as amended (the ''Act''), and did rule that trades in Recognized Options 
cleared through Recognized Clearing Organizations are not subject to sections 
24 or 52 of the Act, subject to the provisoes therein set forth; 


AND WHEREAS reference is made in the Recognized Options Rationalization 
Order to the Disclosure Statement for Exchange Traded Options (the ''Previous 
Disclosure Statement'') attached to the Recognized Options Rationalization Order 
as Schedule "A"; 


AND WHEREAS it is desirable to amend the Previous Disclosure Statement to 
describe new variations in Recognized Options; 


AND WHEREAS the Commission has been advised by counsel to The Montreal 
Exchange and counsel to the NETPRO Committee that a revised Disclosure 
Statement (the ''Revised Disclosure Statement'') attached hereto as Schedule _ 'A"' 
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is acceptable to the Recognized Self-Regulatory Organizations, the Recognized 
Clearing Organizations and the exchanges upon which Recognized Options trade; 


AND WHEREAS all capitalized terms herein shall have the same meaning as in 
the Recognized Options Rationalization Order; 


AND WHEREAS the Commission is of the opinion that it is desirable that 
Recognized Dealers send by prepaid mail or deliver to each current customer 
making trades in Recognized Options the Revised Disclosure Statement; 


AND WHEREAS the Commission is of the opinion that to grant this order 
would not be prejudicial to the public interest; 


IT IS ORDERED THAT: 


In” Fortatperiodtol-sixty<days, commencing TS5°March 1987) thes sending. -by 
prepaid mail or the delivery of either the Previous Disclosure 
Statement or the Revised Disclosure Statement shall satisfy the 
requirements of the Recognized Options Rationalization Order with 
respect to the delivery of a disclosure statement, as therein set out; 


2. Upon the conclusion of the sixty day period and thereafter the sending 
by prepaid mail or the delivery of the Previous Disclosure Statement 
shall not satisfy the requirements of the Recognized Options 
Rationalization Order with respect to the delivery of a disclosure 
statement; and 


3. Upon the conelusion of the sixty day period and thereafter a 
Recognized Dealer shall not trade with or on behalf of a customer in 
Recognized Options unless such Recognized Dealer shall have previously 


sent by prepaid mail or shall have previously delivered to the 
customer the Revised Disclosure Statement. 


March 18th, 1987. 


charles Salkcerl iSoM. "Beck"! 
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SCHEDULE A 





No securities commission or similar authority in Canada 
has in any way passed upon the merits of Options referred 
to herein and any representation to the contrary is an 
offence. This document contains condensed information 
respecting the Options referred to herein. Additional 
information may be obtained from your broker. 


DISCLOSURE 
STATEMENT 


for 


Exchange Traded Options 


A high degree of risk may be involved in the purchase and 
sale of Options, depending to a large measure on how and 
why Options are used. Options may not be suitable for 
every investor. See “Risks in Options Trading” and 
““Additiona! [nformation’’. 
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INTRODUCTION 

This Disclosure Statement sets forth general information 
and considerations relevant to the purchase and sale of 
Put and Call Options traded on an exchange and cleared 
through a clearing corporation. Information concerning 
the underlying interests on which Options are traded, the 
specific terms of these Options, the exchanges on which 
they trade and the applicable clearing corporations may 
be obtained from your broker. Information on 
investment strategies and possible uses of Options may 
also be obtained from your broker. 


This Disclosure Statement refers only to Options and 
clearing corporations which have been recognized or 
qualified for purposes of this Disclosure Statement by 
provincial securities administrators where required. 


NATURE OF AN OPTION 


An Option is a contract entered into on the floor of an 
exchange between a seller (sometimes called a ““writer’’) 
and a purchaser where all the terms of the contract 
(sometimes called the ‘‘specifications’’), other than the 
consideration (called the “‘premium’’) for the Option 
paid by the purchaser to the seller, are standardized and 
predetermined by the exchange. The premium is 
determined on an exchange’s auction market on the basis 
of supply and demand, reflecting such factors as the 
duration of the Option, the difference between the 
exercise price of the Option and the market price of the 
underlying interest, the price volatility and other 
characteristics of the underlying interest. 


There are two types of Options: Calls and Puts. An 
Option gives the purchaser a right to buy (in case of a 
Call) or sell (in case of a Put) a specific underlying interest 
at a stated exercise price and within a specified period of 
time or ona specific date. An Option subjects the seller to 
an obligation to honour the right granted to the 
purchaser if exercised by the purchaser. Underlying 
interests can be shares of a specific corporation, bonds, 
notes, bills, certificates of deposit, commodities, foreign 
currency, the cash value of an interest in a stock index or 
any other interest provided for in the specifications. 


An Option transaction is entered into on the floor of an 
exchange by a purchaser and a seller represented by their 
respective brokers. When the transaction is concluded it 
is cleared by a clearing corporation affiliated with the 
exchange on which the Option is traded. When an Option 
transaction is cleared by the clearing corporation it is 
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divided into two contracts with the clearing corporation 
becoming the seller to the purchaser in the transaction 
and the purchaser to the seller. Thus on every 
outstanding Option, the puchaser may exercise the 
Option against the clearing corporation and the seller 
may be called upon to perform his obligation through 
exercise of the Option by the clearing corporation. 


There are two groups of Options: actual delivery 
Options and cash delivery Options. An actual delivery 
Option requires the physical delivery of the underlying 
interest when the Option is exercised. A cash delivery 
Option requires a cash payment of the difference between 
the aggregate exercise price and the value of the 
underlying interest when the Option is exercised. 


Options are issued in series designated by an expiration 
month, an exercise price, an underlying interest and a 
unit of trading. At the time trading is introduced in 
Options with a new expiration month, the exchange on 
which the Option is traded establishes exercise prices that 
reflect the current spot prices of the underlying interest. 
Generally, three series of Options are introduced with 
exercise prices at, below and above the current spot price. 
When the spot price of the underlying interest moves, 
additional Options may be added with different exercise 
prices. Options having the same underlying interest and 
expiration month, but having different exercise prices, 
may trade at the same time. 


SPECIFICATIONS OF OPTIONS 


Each exchange fixes the terms and conditions of the 
Options which it lists. These terms may include such 
items as trading units, exercise prices, expiration dates, 
last day of trading, etc. 


An Option may be bought or sold only on the trading 
floor of the exchange on which the Option is listed. The 
exchange and the clearing corporation may each impose 
restrictions on certain types of transactions, and under 
certain circumstances may modify the terms of 
outstanding Options. In addition, an exchange may limit 
the number of Options on the same side of the market 
which may be held by an investor (totalling long Calls 
and short Puts, and totalling short Calls and long Puts), 
and may limit the exercise of Options under prescribed 
circumstances. 


re ————————————————————————————————————————————————— 
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EXERCISING OPTIONS 


An Option may have either an American style exercise or 
European style exercise irrespective of where the 
exchange is located. An American style Option can be 
exercised by the purchaser at any time before the 
expiration. To do this, the purchaser notifies the broker 
through whom the Option was purchased. A purchaser 
should ascertain in advance from his broker the latest 
date on which he may give such notice to his broker. A 
European style Option may only be exercised by the 
purchaser ona specified date. Upon receiving an exercise 
notice from the purchaser’s broker, the clearing 
corporation assigns it toa member which may re-assign it 


to a client on a random or other predetermined selection | 


basis. 


The assignment of a notice of exercise of an Option toa 
seller constitutes the exercise of the Option. Upon 
exercise, the seller must make delivery of (in the case of a 
Call) or take delivery of and pay for (in the case of a Put) 
the underlying interest. In the case of a cash delivery 
Option, the seller must, in lieu of delivery, pay the 
positive difference between the aggregate exercise price 
and the exercise value of the underlying interest (in the 
case of both a Call and a Put). 


A purchaser of an Option which expires loses the 
premium paid for the Option and his transaction 
costs. The seller of an Option which expires will have as 
his gain the premium received for the Option less his 
transaction costs. 


TRADING OF OPTIONS 


Each exchange provides a facility for secondary market 
trading of its Options whereby, prior to expiration of an 
Option, a purchaser may close his open long position 
through a closing sale transaction, if available, and a 
seller may close his open short position through a closing 
purchase transaction, if available. Closing purchase and 
sale transactions (sometimes called ‘‘offsetting 
transactions”) must be effected through the broker 
through whom the Option was initially sold or 
purchased. 


Price movements in the underlying interest of an Option 
will generally be reflected to some extent in the secondary 
market value of the Option and the purchaser who wishes 
to realize a profit will have to sell or exercise his Option. 
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COSTS OF OPTIONS TRADING 
Margin Requirements 


Prior to trading Options, a seller must deposit with his 
broker cash or securities as collateral (called ‘“‘margin’’) 
for the obligation to buy (in the case of a Put) or sell (in 
the case of a Call) the underlying interest if the Option 
should be exercised. Minimum margin rates are set by the 
exchange on which the Option trades. Higher rates of 
margin may be required by the seller’s broker. 


Margin requirements of various exchanges may differ. In 
addition, they are subject to change at any time and such 
changes may apply retroactively to Options positions 
previously established. 


Commission Charges 


Commissions are charged by brokers on the purchase or 
sale of Options as well as on the exercise of Options and 
the delivery of underlying interests. 


RISKS IN OPTIONS TRADING 


Options can be employed to serve a number of 
investment strategies including those concerning 
investments in or related to underlying interests. SOME 
STRATEGIES FOR BUYING AND SELLING 
OPTIONS INVOLVE GREATER RISK THAN 
OTHERS. 


The following is a brief summary of some of the risks 
connected with trading in Options: 


(i) Because an Option has a limited life, the purchaser 
runs the risk of losing his entire investment in a 
relatively short period of time. If the price of the 
underlying interest does not rise above (in the case of 
a Call) or fall below (in the case of a Put) the exercise 
price of the Option plus premium and commission 
charges during the life of the Option, or by the 
specified date for exercise, as the case may be, the 
Option may be of little or no value and if allowed to 
expire will be worthless. 


(ii) The seller of a Call who does not own the underlying 
interest is subject to a risk of loss should the price of 
the underlying interest increase. If the Call is 
exercised and the seller is required to purchase the 
underlying interest at a market price above the 
exercise price in order to make delivery, he may 
suffer a loss. 
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(111) The seller 


of a Put who does not have a 
corresponding short position (that is an obligation 
to deliver what he does not own) in the underlying 
interest may suffer a loss if the price of the 
underlying interest decreases below the exercise 
price, plus commission charges minus the premium 
received. Under such circumstances, the seller of the 


‘Put will be required to purchase the underlying 


interest at a price above the market price, with the 
result that any immediate sale will give rise toa loss. 


(iv) The seller of a Call who owns the underlying interest 


(v) 


(vi) 


is subject to the full risk of his investment position 
should the market price of the underlying interest 
decline during the life of the Call, or by the specified 
date for exercise, as the case may be, but will not 
share in any gain above the exercise price. 


The seller of a Put who has a corresponding short 
position in the underlying interest is subject to the 
full risk of his investment position should the 
market price of the underlying interest rise during 
the life of the Put, or by the specified date for 
exercise, as the case may be, but will not share in any 
gain resulting from a decrease in price below the 
exercise price. 


Transactions for certain Options may be carried out 
in a foreign currency. Accordingly, purchasers and 
sellers of these Options using Canadian dollars will 
be exposed to risks from fluctuations in the foreign 
exchange market as well as to risks in the 
fluctuations in the price of the underlying interest. 


(vil) There can be no assurance that a liquid offset 


market will exist for a particular Option to permit a 
closing sale transaction or a closing purchase 
transaction. For example, there may be insufficient 
trading interest in the particular Option; or trading 
halts, suspensions or other restrictions may be 
imposed on the Option or the underlying interest; or 
some event may interrupt normal exchange 
Operations; or an exchange could for regulatory or 
other reasons decide or be compelled to discontinue 
Or restrict trading in the Option. In such 
circumstances the purchaser of the Option would 
only have the alternative of exercising his Option in 
order to realize any profit, and the seller would be 
unable to terminate his obligation until the Option 
expired or until he performed his obligation upon 


being assigned an exercise notice. In the case of an 
American style Option, the purchaser can exercise 
his Option at any time until expiration and the seller 
can receive an exercise notice at any time until 
expiration. In the case of a European style Option, 
the purchaser can only exercise his Option on a 
specified date and the seller can only receive an 
exercise notice after the exercise. 


(vii) The seller of an American style Option has no 


(ix) 


(x) 


control over when he might be assigned an exercise 
notice. He must assume that an exercise notice will 
be assigned to him at any time when exercise is 
advantageous to the purchaser and that, in such 
circumstances, the seller may incur a loss. 


In unforeseen circumstances there may be a 
shortage of underlying interests available for 
delivery upon exercise of actual delivery Options, 
which could increase the cost of or make impossible 
the acquisition of the underlying interests in the spot 
market and cause the clearing corporation to 
impose special exercise settlement procedures. 


In addition to the risks described above which apply 
generally to the buying and selling of Options, there 
are timing risks unique to Options that are settled by 
the payment of cash. 


The exercise of Options settled in cash results in a 
cash payment from the seller to the purchaser based 
on the difference between the exercise price of the 
Option and the closing price (regardless of the actual 
time of exercise) of the underlying interest on the 
day of exercise. 


The purchaser of a cash delivery Option who 
exercises the Option prior to the close of trading in 
the underlying interest will suffer from any 
unfavourable change in the value of the underlying 
interest from the time of his decision to exercise to 
the close of trading in the underlying interest when 
the exercise value is determined. With actual 
delivery Options, this risk can be covered by a 
complementary transaction in the actual market for 
the underlying interest. 


The seller of a cash delivery Option is not informed 
that he has been assigned an exercise notice at the 
earliest until the business day following exercise and 
the seller will suffer from any unfavourable change 
in the value of the underlying interest from the close 


SS... 
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of trading in the underlying interest on the day of 
exercise to the time he learns that he has been 
assigned. Unlike the seller of an actual delivery 
Option, the seller of a cash delivery Option cannot 
satisfy his assignment obligations by delivery of the 
lower valued underlying interest, but must pay cash 
in an amount determined by the closing price of the 
underlying interest on the exercise date. 


The type of risk discussed above makes spread 
positions and certain other combined option 
strategies involving cash delivery Options 
substantially more risky than similar strategies 
involving actual delivery Options. 


TAX CONSEQUENCES 


The income tax consequences of trading in Options are 
dependent upon the nature of the business activities of 
the investor and the transaction in question. Investors are 
urged to consult their own professional advisers to 
determine the consequences applicable to their particular 
circumstances. 


ADDITIONAL INFORMATION 


Before buying or selling an Option an investor should 
discuss with his broker: 


@ His investment needs and objectives 

e The risks he is prepared to take 

© The specifications of Options he may wish to trade 
© Commission rates 

e Margin requirements 

¢ Any other matter of possible concern 


Specifications for each Option are available on request 
from your broker and from the exchange on which the 
Option is listed. Should there be any difference in 
interpretation between this document and_ the 
specifications for a given Option, the specifications shall 
prevail. 


February, 1987 
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2.2 ONEX CORPORATION AND ONCAP HOLDING CORPORATION, ET AL 


Headnote 


Shares to be exchanged by employees pursuant to corporate reorganization exempt 
from sections 24 and 52 - holdings to remain identical, information circular 
provided. 


Statutes Cited 





Secu ties) AGG shea O Melos OC ae-LG Oe ane arcllin Sams Semen cen mere ilar (le) ania) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ONEX CORPORATION AND 
ONCAP HOLDING CORPORATION AND 
ONEX CAPITAL CORPORATION AND 

ONCAP MANAGEMENT INVESTORS LIMITED AND 

DiUtARCY RS *B IRD, "MARGARET P. “BARRON, 

H. GAIL LAMB AND SHELLEY S. LEITMAN 


RULING 
(Subsection 73(1)) 


UPON the application of Onex Corporation (''New Onex''), Oncap Holding 
Corporation  (Oldeo'). Onex «Capital Corporation “("Onex")) Oncap Management 
Investors Limited ("OMIL") and D'Arcy R:. Bind, Margaree i « Barron, H. Gail Lamb 
and Shelley S. Leitman (collectively, the 'Other Applicants'') to the Ontario 
Securities Commission (the ''Commission") for a ruling pursuant to subsection 
73 (i) cof ‘tthe SecuritwesmActscRySe0s 1980) (cis 466R casnamended (the, “Act™) that 
the proposed trades by the Other Applicants to New Onex and an amalgamated 
corporation called Oncap Holding Corporation and the proposed issuances of 
shares of New Onex and Oncap Holding Corporation to the Other Applicants. shall 
not be "subject to section 24 0r 52" 0r the Acte 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Onex, Oldco and OMIL having represented to the Commission that: 


1. Onex was incorporated under the laws of the province of Ontario on 
November 24, 1944 and is not a reporting issuer under the Act; 


2. as of March 4, 1987, 913,500 Class A preference shares of Onex were 
issued and outstanding; 


3.  Onex proposes to file articles of amendment which will subdivide the 
Class A preference shares into Class A-1 preference shares and special 
preference shares on the basis of 20.5 Class A-1 preference shares and 
79.5 special preference shares for every issued and outstanding Class 
A preference share; 
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14. 


15. 


as soOrm@ebruary 8255 A987 5° DuArey RieBird held @4750 Ores Class A 
preference shares; 


on March 6, 1987 the shareholders of Oldco and OMIL approved the 
amalgamation of Oldco and OMIL under the laws of the province of 
Ontario on the following basis: 


(a) all the shareholders of Oldco other than OMIL will exchange 
their -Class “A. common ‘shares of ‘(Olidco for’ an aggregate of 
approximately 5,234,353 subordinate voting shares of Amalco; 
and 


(bo) each shareholder of OMIL will exchange his or her common shares 
ORPOMIL “fOnSa peo Tatasshareset atftotal sof 1,517 28i4esubordinate 
voting shares of Amalco and 1,000,000 multiple voting shares of 
Amalco; 


neither Oldco nor OMIL is a reporting issuer under the Act; 


the amalgamated corporation will be known as Oncap Holding 
Corporatrvon (Amal co'")& 


the issued and outstanding capital of Amalco will consist of 
1,000,000 multiple voting shares and approximately 6.352 million 
subordinate voting shares; 


as of February 24, 1987, D'Arcy R. Bird held 750 Class A common 
shares of Oncap, Margaret P. Barron and Shelley S. Leitman each held 
3,500 common shares of OMIL and H. Gail Lamb held 4,000 common shares 
Cie ONBOL 2 


each shareholder of Onex will transfer his or her Onex Class A-1 
preference shares and special preference shares to New Onex in 
exchange for subordinate voting shares to be issued by New Onex; 


New Onex was incorporated under the laws of the province of Ontario 
on December 30, 1980 and is not a reporting issuer under the Act; 


Onex will then, inter alia, transfer its holdings in two corporations 
to New Onex; 


shareholders of Amalco will then transfer their multiple voting and 
subordinate voting shares of Amalco to New Onex for an equivalent 
number of multiple voting shares and subordinate voting shares of New 
Omex: 


the Other Applicants have been provided with an information circular 
relating to the proposed transactions; and 


the value of the shareholders! respective holdings in Amalco and New 
Onex will be vitually identical to their respective holdings in Onex, 
Oldco and OMIL; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the following 
proposed trades shall not be subject to section 24 or section 52 of the Act: 


(a) 


transter by D'Arcy 8. Bird to New “Onex of 15,375 Class A-1 
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preferences shares and 59,625 special preference shares of Onex in 
exchange for the issuance by New Onex to D'Arcy R. Bird of 
approximately 3,750 of New Onex subordinate voting shares; 


(ob) transfer by Margaret P. Barron, H. Gail Lamb and Shelley S. Leitman 
of approximatly 305, 349 and 305 multiple voting shares of Oldco 
respectively, and approximately 3,410, 3,897 and 3,410 subordinate 
voting shares of Oldco respectively, to New Onex, in exchange for the 
issuance by New Onex to Margaret P. Barron, H. Gail Lamb and Shelly 
S. Leitman of approximately 305, 349 and 305 multiple voting shares, 
respectively, and approximately 3,410, 3,897, and 3,410 subordinate 
voting shares, respectively; 


(c) transfer by D'Arcy R. Bird of approximately 4,297 subordinate voting 
shares of Amalco to New Onex in exchange for the issuance by the 
Corporation “tom DiArcy BR. iBirdetom approximately te, 297 Ole LS 
subordinate voting shares; 


provided that any of the first trades in the shares <acquired=s "bys the “Other 
Applicants pursuant to this ruling are made in accordance with the provisions 
of subsection 71(4) of the Act as if such shares had been acquired pursuant to 
a prospectus exemption referred to in subsection 71(4) of the Act. 


Marchel3ths 1987. 


"Paul L. Waitzer"' "Frances Carmichael'' 
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2.3 PROJECTUS DEVELOPMENT FUND INCORPORATED 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF THE STATUTORY POWERS PROCEDURE ACT, 
R.s.0. 1980, CHAPTER 484 


AND 
IN THE MATTER OF PROJECTUS DEVELOPMENT FUND INCORPORATED 
ORDER 


(Section 26 of the Securities Act) 
(Section 21 of the Statutory Powers Procedure Act) 





WHEREAS the registration of Projectus Development Fund Incorporated 
(''Projectus") was suspended pursuant to subsection 26(2) of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the "'Act'') by order (the ''Suspension Order'') 
of the Ontario Securities Commission (the ''Commission'') dated February 27, 
USNs} 7 2 


AND WHEREAS by Notice of Hearing dated February 27, 1987, a Hearing by the 
Commission into the suspension of Projectus has been commenced; 


AND WHEREAS the Commission has been advised that: 


i) Projectus has consented to the continuation of the suspension under 
Subsection 26(2) of thesAct Until March 25, 1987; “and 


1) Projectus has undertaken and agreed with the Commission that it 
will refrain from engaging in any further distribution to the 
public of the company's securities until authorized to do so by the 
Commission; 


AND WHEREAS the Commission is satisfied that an adjournment of the Hearing 
is required; 


IT IS ORDERED that the Suspension Order under subsection 26(2) of the Act 
continue until March 25, 1987; 


IT IS FURTHER ORDERED that the Hearing be adjourned until March 25, 1987. 


March 11th, 1987. 


NS. Mo Beck" NON at, Dekel ilewavel! 
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2.4 HIRAM WALKER RESOURCES LTD. 


Headnote 
Issuer deemed to have ceased to be reporting issuer under Securities Act and 
deemed to have ceased to be offering its securities to the public under the 
Business Corporations Act. 
Statutes Cited 
SeCULT Ere SAG Re On OME 8 OPmnC me4_O Or micliSmalll a maSrmO cre 
BuUSIHNESS COD OaeON'S WAC Un SnlO) we imMleG S 2 pumnCr m4 meSemmla(g@,) 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 


IN THE MATTER OF THE ONTARIO BUSINESS CORPORATIONS ACT, 
S.0O. 1982, CHAPTER 4, AS AMENDED 


AND 
IN THE MATTER OF HIRAM WALKER RESOURCES LTD. 
ORDER 


(Securities Act - Section 82 & 
Ontario Business Corporations Act - Subsection 1(6) ) 





UPON the application of HIRAM WALKER RESOURCES ILAUO) a company 
incorporated under the laws of ONTARIO to the Ontario Securities Commission 
(the "'Commission'') for an order pursuant to section 82 of the Securities Act, 
85 Si5, Ole 1980, c. 466, as amended (the ''Act'') and subsection 1(6) of the Ontario 
Business Corporations Act, S.O. 1982, c. 4, as amended; 


AND UPON it being represented that HIRAM WALKER RESOURCES LTD. now has 
fewer than fifteen security holders; 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest; 


IT 8S ORDERED pursuant: to.section 820m the Securttives) £et, RNS. 1980, 
c.466 that HIRAM WALKER RESOURCES LTD. be and hereby is deemed to have ceased 
to-be a reporting issuer for the purposes of the Act. 

AND IT IS FURTHER ORDERED pursuant to subsection 1(6) of the Ontario 
Business Corporations Act, S.O. 1982, c.4 that HIRAM WALKER RESOURCES LTD. be 
and hereby is deemed to have ceased to be offering its securities to the 
public. 


March 13th, 1987. 


"Paul L. Waitzer" "Wrances Carmichael'"! 
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2.5 WALKER-HOME OIL LIMITED 


Headnote 
Issuer deemed to have ceased to be reporting issuer under Securities Act and 
deemed to have ceased to be offering its securities to the public under the 
Business Corporations Act. 
Statutes Cited 
SSCUMinaNeS MACE. “hats One OC OMNCHECOG. Basia mes S2e 
BUSINES Suc ORDO TOMS NC UOMO mL OOOP aCe ES me leCGn) 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 


IN THE MATTER OF THE ONTARIO BUSINESS CORPORATIONS ACT, 
S.O. 1982, CHAPTER 4, AS AMENDED 


AND 
IN THE MATTER OF WALKER-HOME OIL LIMITED 
ORDER 


(Securities Act - Section 82 & 
Ontario Business Corporations Act - Subsection 1(6)) 





UPON the application of WALKER-HOME OIL LIMITED a company incorporated 
under the laws of ONTARIO to the Ontario Securities Commission (the 
"Commission") for an, orderspursuant’ to section) 82 ofjthe Securities Act; R.S.0. 
1980, c. 466; as amended (the “Act') and subsection 1(6) of the Ontario 
Business Cocporations» Aci, iS) 0: 1982, c. 4, as amended; 


AND UPON it being represented that WALKER-HOME OIL LIMITED now has_ fewer 
than fifteen security holders; 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest; 


if LS,ORDERED,pursuant to section: 82.0f the Secunities Act,\ FR: Siro. 1980, 
c.466 that WALKER-HOME OIL LIMITED be and hereby is deemed to have ceased to be 
a reporting issuer for the purposes of the Act. 

AND IT IS FURTHER ORDERED pursuant to subsection 1(6) of the Ontario 
Business Corporations Act, S.O. 1982, c.4 that WALKER-HOME OIL LIMITED be and 
hereby is deemed to have ceased to be offering its securities to the public. 


March 13th, 1987. 


Pai bo Wadtzer!! "Frances Carmichael"! 
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2.6 PEGA CAPITAL RESOURES LTD. AND K.B. ELECTRONICS LIMITED 


Headnote 


Exemption from requirements of Part XIX of Act pursuant to s. 99(e) where 
offeror concerned that subsequent private agreement purchases carried out after 
initial private agreement purchases would be linked transactions resulting in 
the unavailability of 88(2) (C) statutory exemption. 


Statutes Cited 





Securitwes Act, RaSvOs, 1980), ic. 4662 *asvame. Ss. 9Ore)e 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF PEGA CAPITAL RESOURCES LTD. 
AND K.B. ELECTRONICS LIMITED 


ORDER 
(Clause 99(e)) 


UPON the application of Pega Capital Resources Ltd. (''Pega'') to the 
Ontario Securities Commission (the "“Commission”) for an Order pursuant to 
clause 99(e) of the Securities Act, R.S.O. 1980, c. 466, as amended (the "Act"') 
exempting Pega from the requirements of Part XIX of the Act in connection with 
the purchase of securities of K.B. Electronics Limited (''K.B.);: 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON it being represented by Pega to the Commission that: 


1. Pega is a corporation amalgamated under the Business Corporations Act 
(Ontario) with its head office in Toronto; 


2. pega Vs.a reporting issuerinot on the liste Wor defaulting reporting 
issuers maintained by the Commission; 


3. In December of 1986 Pega purchased 1,374,900 or 57% of the outstanding 
shares of KB by issuing 1,000,000 voting preferred shares. and 
10, 707,433 common shares, representing 54% of the voting securities of 
Pega ‘currently ‘outstanding »by sway of. private) / agreement’. with 14 
shareholders, 5 of which were shown in the books of KB as_ having 
Ontario addresses; 


4. The basis of the purchase was, except for 185,185 KB shares acquired 
for 1,000,000 voting preferred shares of Pega, 9 Pega common shares 
for each KB share; 


D>. » KB Currently has 2,000,000 Class A shares) and 429,212 Class B shares 


outstanding. There are a total of 27 shareholders, none of which are 
shown in the books of KB as having Ontario addresses; 
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Gy At wthestime.of.the purchase of the,» 57% of KB shares. «Pega, agreed 
subject to regulatory approvals that it would purchase KB shares from 
certain other shareholders of KB on the same basis; 


+] 


The price of Pega shares has increased since the first purchase of KB 
shares; 


8. Pega now wishes to purchase a total of 45,462 shares of KB (less than 
2%) on the basis of 9 Pega common shares for each KB share from 18 of 
the 27 shareholders of KB (the ''Purchase') ; 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 


IT IS ORDERED pursuant to clause 99(e) of the Act that Pega be exempt from 


the requirements of Part XIX of the Act with respect to the Purchase, provided 
that: 


(a) Pega send to each shareholder from which it is purchasing KB shares a 
copy of Pega's Toronto Stock Exchange listing statement together with a 


copy of any material change report filed by Pega under the Act subsequent 
to December 10, 1986; and 


(b) Pega makes a written representation to each recipient of such material 
that there are no material facts with respect to Pega not disclosed 
therein. 


March 13th, 1987. 


Poul Waakizerl! "Frances Carmichael'"'! 
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2.7 HOWARD BANCORP 


Headnote 


Section 73 - issuance of shares in U.S. company pursuant to ''three-cornered 
nerger!'@=% 4l1 “Snatériial= isent, “to #UCS! Ishareholders: ftom be = sentro- Ontario 
shareholder and filed with the Commission - first trades through over the 
counter market or stock exchange in U.S.A. - Ontario shareholder to receive 
copy of ruling and letter referring to resale restrictions. 


Statutes Cited 


SeCUR TELE S eAGie nahin On OM OS Om Cre OOM atcilnnmmesS Seman (Gls) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF HOWARD BANCORP 


Ruling 
(SubsSee Gion! W33)y) 


UPON the application of Howard Bancorp (''HB'') to the Ontario Securities 
Commission) (the) “Commission tfor: “ali ruling -pursuant.. to,sectaion 73 ofthe 
Securities Act, R.S.0. 1980) @.°466, as’ amended (the Act”) that..a ‘proposed 
issuance of common stock of HB to the shareholder of Granite Savings Bank and 
Trust Company ("'Granite'') resident in Ontario is not subject to sections 24 and 
52) of “the Aet: 


AND UPON it being represented to the Commission that: 


1. HB and Granite are both companies incorporated under the laws of the 
State of Vermont; 


2. Neither HB nor Granite is a reporting issuer under the Act; 


3. HB proposes to acquire Granite through a merger (the ''Merger'') of a 
wholly-owned subsidiary of HB with Granite, followed by an exchange of 
40.56 common shares of HB for each common share of Granite held by the 
shareholders of Granite immediately prior to the Merger; 


4. In connection with the solicitation of proxies for its shareholders' 
approval of the Merger HB has filed a Form S-4 Registration Statement 
and prospectus with the United States Securities and Exchange 
Commission; 


5. There is one shareholder of Granite resident in Ontario who holds’ 176 
of the 12,000 common shares of Granite issued and outstanding. 
AND UPON being satisfied that to make this ruling would not be prejudicial 


to the public interest; 
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IT IS RULED pursuant to subsection 73(1) of the Act that the issuance of 
common shares of HB in connection witth the Merger to the shareholder of 
Granite resident in Ontario is not subject to sections 24 and 52 of the Act, 
provided that: 


1. the shareholder of Granite resident in Ontario and the Commission 
shall be sent all written material in connection with the Merger which 
is sent by HB or Granite to the shareholders of Granite resident in 
the United States; 


2. HB shall send to the shareholder of Granite resident in Ontario a copy 
of this Ruling together with a letter specifically referring to the 
resale restrictions set out in condition 3 below; and 


OF the first trade in the common shares of HB to be issued to the 
shareholder of Granite resident in Ontario 1s a distribution unless 
made either in the over-the-counter market in the United States or 


through the facilities of any stock exchange in the United States on 
which the common shares of HB may become listed. 


March 13th, 1987. 


"Charles Salter" Mo AW.  Jetllesisan" 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 RESCINDING ORDERS 


4.1.1 BELLS AND UTILITIES 


BELLS AND UTILITIES 


The cease trading order dated March 12, 1987, was rescinded March 25, 1987, 


company being up to date with its filings. 


4.1.2 BRENT GARDENS PARTNERSHIP 


BRENT GARDENS PARTNERSHIP 


The cease trading order dated June 30, 1983, and continued July 14, 1983, 
rescinded March 24, 1987, the company being up to date with its filings. 


the 


Was 


Sol Asal 27-Mar-87 
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4.1.3 NATIONAL IRRON RESOURCES LIMITED 


NATIONAL IRRON RESOURCES LIMITED 





The cease trading order dated March 11, 1987, was rescinded March 19, 1987, the 
company being up to date with its filings. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 


-1943- 27-Mar-87 













148e. TRAM Cee ve ye 


S Geri VO Ce Gee bar Tr 


S21 ah Gans wining 


ap Vooee ti ed1u4 Gre Ba nerwia 4 G5) Gee eringee Varch <9. 3997, oie 
Jit elms im ts CoO with 646 Fis ree 


ae 


440 Sie! CS JASEAT AS OM St Sat 


tn 


CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'! to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
1 Reporting issuer which has acquired securities issued by 
meselt (or by any o1 ats atfiliates. = CBCA). 
2 Subsidiary of the reporting issuer. 
3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the prefits and in at's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

2 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
lh 5 BAS tiem 

it Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
EU AAUINS SGU UE eT Gh an Ge 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 





00 Initial report 70 Exercise of warrants 
10 Purchase or sale carried out in US Exercise of rights 
the market , excluding the 
exercise of an option 
20 Purchase or sale “carried ‘out 76 Exercise of options 
privately 
NP Acquisition On disposition 78 Conversion or exchange 
pursuant to a take-over bid 
25 Change in the nature of ownership 82 Capital reorganization 
30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 
335) Stock dividend 85 Redemption - cancellation 
40 Purchase or sale of a call option 87 Issuer bid 
45 Purchase or sale of a put option 90 Compensation for property 
46 EE sGa G lOO tmcabmO ClO 95 Compensation for services 
50 Acquisition or disposition by gift 96 Grant of options 
Sue Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest | 
60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE -OVER BIDS, ISSUER BIDS 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





KINSTAR RESOURCES LTD. # 
(OFFEROR) 


PRIMARY EXPLORATION LTD. 
(OF FEREE) 


HARPER-DOW CANADA INC. # 
(OFFEROR) 


701428 ONTARIO LIMITED 
701429 i i 
701430 i 
701431 ts y 
701432 MS a 
701433 ut ut 


FINDER HOLDINGS LIMITED 
(OF FEREE) 


NOTICE OF INTENTION - FORM 31 





SHADOWFAX RESOURCES LTD. 
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675855 Ontario Inc: 

675855: ONtariG Inc: 
Aberford Resources Ltd. 
Abermin Corporation 

Aetna Midland Doherty Ameri 
Aetna Midland Doherty Canad 
AGF Management Limited 

Agra Industries Limited 
Agra Industries Limited 
Agra Industries Limited 

Air Niagara Express Inc. 
Alberta Energy Company Ltd. 
Alberta Energy Company Ltd. 
Alberta Energy Company Ltd. 
Alcan Aluminium Limited 
Alert Care Corporation 
Alert Care Corporation 
Alert Care Corporation 
Algoma Steel Corporation, L 
Algoma Steel Corporation, L 
Allied Stores Corporation 
Alta Petroleum Ltd. 
Altamira Income Fund 

Altex Resources Ltd. 
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TITLE 





can Blue Chip 
ian Blue Chip 


imited 
imited 


offering Memorandum 
Private Placements 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Annual Report 
Annual Report 

Form 28-Ann. Filing 
Press Release 

Press Release 

Press Release 

Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
uel, JNaual, Italia, ‘Shenele,- 
as) Gr iver wer wal yy 
Certif. of Mailing 
Form 27-Mat. Change 
Press Release 
Press Release 
Press Release 
Press Release 
Aud. Ann. Fin. 
Press Release 


Stmt. 


Aluminum Company of Canada, Limited Signed Financial Sta 
AMD Dividend Fund Annual Report 

AMD Fixed Income Fund Annual Report 

AMD Money Market Fund Annual Report 
American Barrick Resources Corporation Private Placements 
Amertek Inc. Press Release 
Amertek Inc. Press Release 

Amway Mutual Fund Inc. Annual Report 
Andover Telecommunications Inc. Press Release 
Andrew Sarlos & Associates Fund, The Private Placements 
Andrew Sarlos & Associates Fund, The Private Placements 
Anglo Energy Limited Press Release 
Anthes Industries Inc. Aud. Ann. Fin. Stmt. 
Anthes Industries Inc. Press Release 

APEO Equity Fund Prospectus 

APEO Registered Investment Fund Prospectus 

Arbor Capital Inc: IMS B) ito wie, Sl ly 
ARC International Corporation UGS; G iia we Bil tey7 
ARC International Corporation Press Release 

ARC International Corporation Exempt Fin. Notice 
ARC International Corporation Share Issue 

ARC International Corporation Ruling/Order/Reasons 


Argyll Energy Corporation 
Argyll Energy Corporation 


Press Release 
Press Release 
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Argyll Energy Corporation 

Argyll Energy Corporation 

Asamera Inc. 

Asamera Inc. 

Asamera Inc. 

Associates Capital Corporation of Canada 
Associates Capital Corporation of Canada 
Associates Capital Corporation of Canada 
ATECOMGEC: 

Aubrey Estates Limited Partnership 
Augdome Corporation Limited 

Augdome Corporation Limited 

Augusta Grove Estates Limited 

Joh Ereso< JOG, 

Baloil Lassiter Petroleum Ltd. 

Baloil Lassiter Petroleum Ltd. 

Bank of British Columbia 

Bank of Montreal 

Bank of Montreal 

Bank of Montreal Mortgage Corporation 
Bank of Nova Scotia 

Barron Hunter Hargrave Strategic 
Barron Hunter Hargrave Strategic 
BCI Management Inc. 

BCI Management Inc. 

Beauty Counselors International 
Beauty Counselors International 
Beauty Counselors International 
Beauty Counselors International 
Beauty Counselors International 
Beauty Counselors International 
Belkin Inc. 

Belkin Inc. 

Belkin Inc. 

Bell Canada 

Bell Canada Enterprises Inc. 
Bell Molybdenum Mines Ltd. 
Belmoral Mines Ltd. 

Belmoral Mines Ltd. 

Belmoral Mines Ltd. 

Belvedere Heights Apartments Limited 
Belvedere Heights Apartments Limited 
Beneficial Canada Inc. 

BGR Precious Metals Inc. 

Blackdome Mining Corporation 
Blackdome Mining Corporation 
Blackdome Mining Corporation 

BMO II Financial Corporation 


IIAe, 
IAS. 
IOKE. 
howe, 
TENCE: 
IGGe 


TITLE 


Form 27-Mat. Change 
Private Placements 
Press Release 

Press Release 

Press Release 

Form 29 or ACFC 
Form 28-Ann. Filing 
Management's Discuss 
Change Directors 
Voted in Favour of E 
Notice of Meeting of 
Form 27-Mat. Change 
Aude Anne fins —Siemt, 
Press Release 

JOS) (Gy Tiel Iyer hal tie) 
Form 27-Mat. Change 
Press Release 
Financial Results fo 
Shareholder Dividend 
LE SeSiemneriam orlarong 
Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 
Revised Annual Repor 
Revised Financial St 
Revised Interim Repo 
LORS) Tey KS As} fey7/ 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 

Form 28-Ann. Filing 
Exempt Fin. Notice 
Private Placements 
LES 2e me Der Sas eso 
Private Placements 
Private Placements 
Aud= sAnne Haine (Sitmite 
Unanimously Voted in 
Private Placements 
Press Release 

Annual Report 
Private Placements 
Certif. of Mailing 
TeSa hee Ma tersan 


Xerographic and microfiche copies of these documents are available from: 
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BMO NT Financial Corp. 
Bonanza Resources Ltd. 
Bonary ines 

Bonar wiac 

Bona lace 

Boundaryview Place Limited Partnership 
Bow Valley Industries Ltd. 
Bow Valley Industries Ltd. 
Bracknell Resources Ltd. 
Bracknell Resources Ltd. 
Bralorne Resources Limited 
Bralorne Resources Limited 
Brascan Limited 

Breakwater Resources Ltd. 
Brent Gardens Partnership 
Brent Gardens Partnership 


British Columbia Forest Products Limited 


British Columbia Resources Investment 
British Columbia Resources Investment 
Biggs Gal Shee lAGUS tis aelanC Or pORaie Omelet G. 
British Telecommunications ple 
British Telecommunications plc 
British Telecommunications ple 
British Telecommunications ple 
Bruconml pile 

Broulan Resources Inc. 

Brown-McDade Resources Limited 
Brown-McDade Resources Limited 
BictinC Olea liner 

BEuUnGoi ines 

Bunker Hill Resources Inc. 

C.T.C. Dealer Holdings Limited 
Cabot Capital Corporation 

Cabot Trust Company 

Cabre Exploration Ltd. 

Cache D'Or Resources Inc. 

Cadillac Fairview Corporation Limited 
Calgroup Graphics Corporation Ltd. 
Calgroup Graphics Corporation Ltd. 
Cambridge Place Apartments 
Cambridge Place Apartments 
Cambridge Shopping Centres Limited 
Campbell Resources Inc. 

Campbell Resources Inc. 

Campbell Resources Inc. 

Campbell. Resources Inc. 

Campbell Resources Inc. 

Campbell Soup Company Ltd. 


TITLE 





Tt. Sp EwMaterival 
Name Change 

Annual Report 

Press Release 
Shrhldrs. Mtng. Mat. 
INO! /Noto., Isha Shei. 
Form 27-Mat. Change 
Form 8-K 

Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

T.S.E. Material 
Private Placements 
AUCH Anne Eales = Sicme: 
Application 

AUS PATE EMU eS tmnt, 
Press Release 
Notice and Record Da 
Ruling/Order/Reasons 
Press Release 
Change in Director's 
Press Release 

Press Release 

Share Issue 

Private Placements 
Press Release 

Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Form 27-Mat. Change 
Takeover/Form 35 
Form 27-Mat. Change 
Ruling/Order/Reasons 
Press Release 

LE SeOmMnhne Deas aTs6 
Exempt Fin. Notice 
Press Release 
Private Placements 
offering Memorandum 
Private Placements 
Press Release 
Application 
Application 

Private Placements 
Press Release 

Press Release 

JTS; (ey inet Jaey Al ek7/ 
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Campeau Corporation 

Campeau Corporation 

Canada Development Corporation 
Canada Development Corporation 
Canada Malting Co. Limited 
Canada Trustco Mortgage Company 
Canadex Resources Limited 


sLICVL Ia 





Canadian Foremost Ltd. 

Canadian Games Network Inc., The 
Canadian Games Network Inc., The 
Canadian Games Network Inc., The 
Canadian Games Network Inc., The 


Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


Gypsum Company, Limited 
Home Shopping Network (CHSN) 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Investment Fund Ltd. 
Manoir Industries Limited 
Natural Resource Fund 
Occidental Petroleum Ltd. 
Pacific Limited 

Pacific Limited 

Roxy Petroleum Ltd. 

Tire Corporation Limited 
Utilities Limited 
Worldwide Energy Limited 
Worldwide Energy Limited 


Canam Manac Group Inc., The 
Canamax Resources Inc. 
Canamax Resources Inc. 
Canbra Foods Ltd. 
CanCapital Corporation 
Camigonmelner 

Canterra Energy Ltd. 
Canterra Energy Ltd. 
Canterra Energy Ltd. 
Canterra Energy Ltd. 
Canue Resources Inc. 
Cara Operations Limited 
Carling O'Keefe Limited 
Carling O'Keefe Limited 
Carling O'Keefe Limited 
Carolin Mines Ltd. 
Cascade Fertilizers Ltd. 
CBr Pak wince 


Press Release 

Press Release 

Press Release 
Ruling/Order/Reasons 
Press Release 
Remarks by Executive 
IFS 9 mn De 31 86 
Press Release 

Aude Anny sHan ss Sitmit:. 
LHSe sem Dewi 86 
Name Change 
Shrhldrs. Mtng. Mat. 
Press Release 

We Sn, Wekene we 

WES; ch Vobol AL ehil te} 7 
Press Release 
Minutes of The Meeti 
Annual Info. Form 
Annual Info. Form 
Ruling/Order/Reasons 
Press Release 
Prospectus 

JOS) WZ, inal JOKES Gu iS 
Press Release 

Press Release 

Press Release 
Takeover/Form 35 
Press Release 

Press Release 

Exempt Fin. Notice 
Ruling/Order/Reasons 
Private Placements 
Press Release 

Press Release 

Letter of Transmitta 
Press Release 

Press Release 

Press Release 

Press Release 
Ruling/Order/Reasons 
Share Conversion 
Private Placements 
Press Release 
Takeover/Form 35 
T.S.E. Material 
British Columbia Cea 
Certiie) Onavateline 
Exercise of Common S 


Xerographic and microfiche copies of these documents are available from: 
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CCL Industries Inc. 


TITLE 





Press Release 


Celanese Canada, Inc. Press Release 
Central Capital Corporation INU, Maho, “Watol, Sime. 
Central Capital Corporation Press Release 
Central Capital Corporation Private Placements 
Central Capital Corporation Private Placements 
Central Capital Corporation Private Placements 
Central Capital Corporation Prospectus 

Central Fund of Canada Limited US) B wis Dis Siu Wy 
Central Fund of Canada Limited POOUS wn, “Jeeedr es 7 
Central Trust Company Aud. Anns shin. <Stimt 


Sai aeVMa tegen! 
Ruling/Order/Reasons 
Stock ispLit 

Private Placements 
Private Placements 
Form 8-K 

Press Release 

Change Directors 


Central Trust Company 
Century DJ Fund 

Charan Industries Inc. 
Chesapeake Resources Ltd. 
Chesbar Resources Inc. 
Chrysler Corporation 
Cimarron Petroleum Limited 
Cineplex Odeon Corporation 


Citadel Gold Mines Inc. Exempt Fin. Notice 
Citadel Gold Mines Inc. Press Release 
Citadel Gold Mines Inc. Press Release 
Citadel Gold Mines Inc. Ruling/Order/Reasons 
CM NT Equity Corp. Prospectus 

CVib Peete mCorpo. Prospectus 

CML Industries Ltd. Form 27-Mat. Change 
Cobi Foods Inc. Press Release 
Cogeco Inc. Press Release 
Cogeco Inc. Press Release 
Cogeco Inc. Press Release 
Cognos Incorporated Press Release 


Coin Lake Gold Mines Limited 

Colony Pacific Explorations Ltd. 
CollonyeeaAciilce Hh xpilomaerOonsmlnic: 

Colony Partnership, The 

Comincos Gitar 

Commerce —sUDe Iie 

Commercial Financial Corporation Limited 
Computer Innovations Distribution Inc. 
Computerized Ontario Investment Network, 
Computerized Ontario Investment Network, 
Coniagas Mines Limited, The 


Exempt Fin. Notice 
Press Release 

Press Release 
Private Placements 
Private Placements 
AUG EA a Oe Senile 
Exempt Fin. Notice 
Certif. of Mailing 
Application 
Ruling/Order/Reasons 
Private Placements 


Consolidated Professor Mines Limited Press Release 
Consolidated Professor Mines Limited Let. to Shareholders 
Consolidated Professor Mines Limited Let. to Shareholders 
Consolidated Thompson-Lundmark Gold Certif. of Mailing 


Consolidated 
Consolidated 


TVX Mining Corporation 
TVX Mining Corporation 


Press Release 
Private Placements 
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TITLE 





Consoltex Canada Inc. 

Consoltex Canada Inc. 

Cooper Canada Limited 

Corel Systems Corporation 
Corporation Falconbridge Copper 
Cott Beverages Ltd. 

Counsel Corporation 

Cross Canada Resources Inc. 
Crown Life Insurance Company 
Crown Life Insurance Company 
Cigownxe Liner 

Crownx Inc. 

CST Foundation 

Czar Resources Ltd. 

D'or Val Mines Ltd. 

Daleco Resources Corporation 
Dallas Enviro Health Systems Ltd. 
Davidson Partners Limited 
Davidson Partners Limited 
Derlan Industries Limited 
Derrick Hill Estates Limited Partnership 
Devonshire Gold Resources Inc. 
Devonshire Gold Resources Inc. 
Devonshire Gold Resources Inc. 
Diffracto Limited 

Discovery Mines Limited 
Discovery Mines Limited 

Momaseo, ine 

Dotasco» Inc: 

Dome Mines Limited 

Dome Mines Limited 

Dome Mines Limited 

Dome Petroleum Limited 
Dominion Textile Inc. 

Dore Explorations Inc. 

Drummond Petroleum Ltd. 

Duncan Park Holdings Corporation 
Duncan Park Holdings Corporation 
Dundee-Palliser Resources Inc. 
Duration Mines Ltd. 

Durham Resources Inc. 

Durham Resources Inc. 

Eastmain Resources Inc. 
Eastmain Resources Inc. 

Eclipse Capital Corporation 
Eclipse Capital Corporation 
Egyptian Equus Venture 

Encor Energy Corporation Inc. 


IFS 12 mn De 31 86 
Certified Report for 
Press Release 
Prelim. Prospectus 
Private Placements 
Exempt Fin. Notice 
Press Release 
Private Placements 
Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Prospectus 

Private Placements 
Change of Auditors 
Application 

Report for the 9 mon 
Application 
Ruling/Order/Reasons 
Press Release 
Limited Partners Vot 
Form 27-Mat. Change 
Press Release 

Change Directors 
Press Release 
Merger-Amalgamation 
Letter of Transmitta 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 
Amendment to Pro. 
Press Release 

IFS 6 mn De 31 86 
Private Placements 
Press Release 
Statement of Net Inc 
Dividend Notice 
Press Release 
Private Placements 
Let. to Shareholders 
Shrhldrs. Mtng. Mat. 
TASlh: Materdail 
T.S.E. Material 

GESy 1) somal Dey esa toh if 
Press Release 
Private Placements 
Shrhldrs. Mtng. Mat. 
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Encor Energy Corporation Inc. 
Enerplus Resources Corporation 
Enerplus Resources Fund 

Enerplus Resources Fund 

Enertex Developments Inc. 

Enterac Property Corporation 

Epic Data Inc. 

Epitek International Inc. 

Eplett Dairies Company Limited 
Eplett Dairies Company Limited 
Equity Silver Mines Limited 

ERG Resources Inc. 

Evergreen International Corp. 

Fairfax Bay Resources Inc. 

Fairway Automotive Industries Limited 
FCA International Ltd. 

Federal Pioneer Limited 

Financial Trustco Capital Ltd. 

First Canadian Futures Inc. 

First Canadian Futures Inc. 

First icity FinancialmCorporatvon mtd. 
First: City Fimancia WiGorporatvron Ltd. 
First Mercantile Currency Fund, Inc. , 
First Mercantile Currency Fund, Inc., 
First Mercantile Currency Fund, Inc. , 
Fleet Aerospace Corporation 

Fleet Aerospace Corporation 

Fletcher Challenge Finance Canada Inc. 
Fletcher Challenge Holdings (Canada) 
Four Seasons Hotels Inc. 


Franco-Nevada Mining Corporation Limited 


Fruehauf Canada Inc. 

Galactic Resources Ltd. 

Galveston Resources Ltd. 

Gandalf Technologies Inc. 

Gandalf Technologies Inc. 

Gandy Resources Corp. 

Garrison Creek Consolidated Mines 
Garrison Creek Consolidated Mines 
Garrison Creek Consolidated Mines 
Garrison Gold Inc. 

Geddes Resources Limited 

Geddes Resources Limited 

Gemini Food Corporation 

Gemini Food Corporation 

General Leaseholds Limited 
General Systems Research Inc. 
General Trustco of Canada Inc. 


TITLE 


Press Release 

T.S.E. Material 
Ss peat ermtanl 

Ta Seby eager narlt 
Certif. of Mailing 
IBS 6.mn De 3187386 
Press Release 

LES om IMiomrorlm on 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
Application 

Form 27-Mat. Change 
Certif. of Mailing 
IFS 6 mn De 31 86 
Preliminary Report t 
Press Release 
Application 
Ruling/Order/Reasons 
Press Release 

Press Release 

Annual Report 
Shrhldrs. Mtng. Mat. 
T.S.E. Material 
Application 
Ruling/Order/Reasons 
S.J, Menge yl 
Ordinary Shares Allo 
Form 27-Mat. Change 
Press Release 

Press Release 

Press Release 

Press Release 

HOKE) Gi iy De. Sil 7 
Press Release 
Prospectus 

Annual Report 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
LE Seo MMe DewereasiG 
Press Release 
Ruling/Order/Reasons 
Ipiey a) Mla, dey sal teh 7/ 
Interim Report for t 
Press Release 

IOS) () jagiay IDYey B5ak  tei(6} 
Annual Report 
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ALIESWLID: 





Getty Resources Limited 

Giant Bay Resources Ltd. 

Glen Roy Resources Inc. 

Global Marine Inc. 

Gold Hill Resources Inc. 

Goldbelt Mines Inc. (N.P.L.) 

Golden Pond Resources Ltd. 

Golden Range Resources Inc. 

Golden Rule Resources Ltd. 

Golden Rule Resources Ltd. 

Golden Sceptre Resources Ltd. 

Golden Terrace Resources Corporation 
Golden Terrace Resources Corporation 
Golden Winner Resources Ltd. 

Golden Winner Resources Ltd. 

Golden Winner Resources Ltd. 

Golden Winner Resources Ltd. 

Goldlund Mines Limited 

Goldlund Mines Limited 

Goldtrust 

Goliath Gold Mines Ltd. 

Goodyear Canada Inc. 

Goodyear Canada Inc. 

Gotaas-Larsen Shipping Corporation 
Gothic Mines & Oils Limited 
CeaLoldane sm inc. 

Granges Exploration Ltd. 

Granite Capital Development Corporation 
Granite Savings Bank and Trust Company 
Granite Tourism Corporation (Northern 
Gray, Donald P. 

Great Lakes Forest Products Limited 
Great Lakes Forest Products Limited 
Great Pacific Industries Inc. 
Greyhound Lines of Canada Ltd. 
Guardian-Morton Shulman Precious Metals 
Haley Industries Limited 

Halifax Developments Limited 

Halifax Developments Limited 

Halton Reinsurance Company Limited 
Hamilton Group Limited, The 

Heritage Scholarship Trust Plan 
Highwood Resources Ltd. 

Holmer Gold Mines Limited 

Home Capital Group Inc. 

Home Oil Company Limited 

Household Finance Corporation of Canada 
Household Financial Corporation Limited 


Ruling/Order/Reasons 
Form 27-Mat. Change 
Prospectus 

Form 10K 

OS) GC stor se) Sil teh 7/ 
Financial Statements 
Shrhldrs. Mtng. Mat. 
Financial Statements 
INES, ey amet IDK) shal teis} 
Shrhldrs. Mtng. Mat. 
Merger-Amalgamation 
T.S.E. Material 
T.S.E. Material 

AUC ae AtAIaine HEINER teMiten 
JUS) <3) dtol del Syl nz 


Shrhldrs. Mtng. Mat. 
Cette mode Maatlanic: 
Application 
Application 


Annual Report 
Merger-Amalgamation 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Change Directors 
Takeover/Form 35 
Interim Report as at 
Interim Report for t 
Application 

Interim Report for t 
Ruling/Order/Reasons 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Fourth Quarter Repor 
Press Release 

Let. to Shareholders 
Consolidated Stateme 
Press Release 

LES) 3 mn De si86 
Press Release 
Prospectus 

Press Release 

Press Release 
Address Change 


INby6l, INana, IF ilio, Siem, 
Muel, INeval, je alia,  Sywrhe.. 
Noel, INatal, Ie stigt, Spices 
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Howard Bancorp 

Hughes Tool Company 

Hughes Tool Company 

Hughes Tool Company 

Hughes Tool Company 

I.S.G. Technologies Inc. 

Inco Limited 

Inspiration Resources Corporation 
Intermetco Limited 

International Pagurian Corporation 
International Paper Company 
International Thomson Organisation 
International Verifact Inc. 

Intex Mining Company Limited 


Investors 
Investors 
Investors 
Investors 
Investors 
Investors 
Investors 
Investors 
Investors 
Investors 
Investors 


Dividend Fund Ltd. 
Dividend Fund Ltd. 
Dividend Fund Ltd. 

Group ine 

Groupe lacs 

Japanese Growth Fund Ltd. 
Japanese Growth Fund Ltd. 
Japanese Growth Fund Ltd. 
Mutual of Canada Limited 
Mutual of Canada Limited 
Mutual of Canada Limited 


IP’ Timberlands, Lita 

Island Telephone Company Limited, The 
Island Telephone Company Limited, The 
IU International Corporation 

IXL Holdings Canada Inc. 

J-Q Resources Inc. 

Jannock Limited 

Jannock Limited 

John Labatt Limited 

Jolt Beverage Company, Ltd. (The) 
Kanata Hotels Inc. 

Kerr Addison Mines Limited 

Kiena Gold Mines Limited 


Knee Hill 


Energy Ltd. 


LAC Minerals Ltd. 
Lacana Mining Corporation 


Lakeshore 


Minerals Inc. 


Launay Resources Inc. 
LFP Holdings Inc. 
Linamar Machine Limited 
Linear Technology Inc. 
Linear Technology Inc. 
Loblaw Companies Limited 


WIGwUys 


Application 

Press Release 

Press Release 

Press Release 

Press Release 
Exempt Fin. Notice 
Shrhldrs. Mtng. Mat. 
Press Release 

WS) Bi je dj) sil IF 
MS EieMateraai 
Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 

LHS O nner IeEsG 
NMC! JNaia, IPsavo., Srote-. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Form 27-Mat. Change 
T.S.E. Material 

INGEC|, (Naval, IP'alvol, Swine. < 
Annual Report 
Shrhldrs. Mtng. Mat. 
AUG aa Ane ee inne Siemicr 
Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 
Annual Report 
Shrhldrs. Mtng. Mat. 
Relocation of Corpor 
Takeover/Form 35 
Form 27-Mat. Change 
Form 27-Mat. Change 
Form 27-Mat. Change 
Prelim. Prospectus 
LASS 6 ane Der see siG 
Change of Auditors 
Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 

Form 27-Mat. Change 
Address Change 
Press Release 

JUS, (0) iol ID Ble eS 
Annual Report 
Shrhldrs. Mtng. Mat. 
Prelim. Prospectus 


Xerographic and microfiche copies of these documents are available from: 
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Logistec Corporation 

ES oOo eciCorporavlonmommGanadal, Inc: 
Maclean Hunter Limited 

MacMillan Bloedel Limited 

Magic Foods Inc. 

Magna International Inc. 

Magnetics International Ltd. 

Manor Village Limited Partnership 
Manufacturers Life Capital Corporation 
Maplex Management & Holdings Limited 
Maplex Management & Holdings Limited 
Maplex Management & Holdings Limited 
Maritime Telegraph & Telephone Company 
Maritime Telegraph & Telephone Company 
Mark Resources Inc. 

Mark Resources Inc. 

Mark Resources Inc. 

Markel Financial Holdings Limited 
Marshall Drummond McCall Inc. 
Marshall Drummond McCall Inc. 
Marshall Minerals Corp. 

Marshall Minerals Corp. 

Marshall Steel Limited 

Mary Ellen Resources Ltd. 

Mascot Gold Mines Limited 

Massive Energy Ltd. 

McAdam Resources Inc. 

McAdam Resources Inc. 

McFinley Red Lake Mines Ltd. 

MDC Corporation 

MDC Corporation 

Medical Centres Number One Partnership 
Memotec Data Inc. 

MER Financial Corp. 

MER Financial Corp. 

Merrill Lynch Eurofund 

Meston Lake Resources Inc. 
Metallgesellschaft Canada Investments 
Metro-Richelieu Inc. 

Midcon Oil & Gas Limited 

Midcon Oil & Gas Limited 

Midcon Oil & Gas Limited 

Midcon Oil & Gas Limited 

Midland Doherty Financial Corporation 
Mine Lake Minerals Inc. 

Mine Lake Minerals Inc. 





TITLE 


LES ain Der sil sG 
Prelim. Prospectus 
Exempt Fin. Notice 
Form 10K 
Ruling/Order/Reasons 
Press Release 

Press Release 
Private Placements 
Annual Report 

T.S.E. Material 
Application 
Ruling/Order/Reasons 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Form 27-Mat. Change 
Private Placements 
Press Release 

ESE weal Gicaraul 
Press Release 

Form 27-Mat. Change 
Name Change 

BES aGanne De eStie SiG 
Exempt Fin. Notice 
Press Release 

Ss HaMateraem 
World Investment New 
Exempt Fin. Notice 
Form 27-Mat. Change 
Let. to Shareholders 
Form 27-Mat. Change 
Press Release 
Application 
Ruling/Order/Reasons 
Private Placements 
TSE ea ereerent ap 

AUiGem Atanes Hine S emits 
Application 

Let. to Shareholders 
T.S.E. Material 
Merger-Amalgamation 
Letter of Minansmitita 
IFS 9 mn De 31 86 
Aud. Ann. Fin. Stmt. 
Shrhldrs. Mtng. Mat. 


TeS.H. Mater al 
Certif. of Mailing 


Mineral Resources International Limited 
Mineral Resources International Limited 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 





Mintron Enterprises Ltd. 

Miron Inc. 

Miron Inc. 

Mirtone International Inc. 
Mitel Corporation 

Moli Energy Limited 

Moneta Porcupine Mines Inc. 
Moneymax Fund, The 

Monk Gold & Resources Limited 
Monk Gold & Resources Limited 
Mono Gold Mines Inc. 

Montreal Trustco Inc. 

Montreal Trustco Inc. 

Mony Capital Management Limited 
Moore Corporation Limited 

Moore Corporation Limited 

Moore Corporation Limited 

Moore Corporation Limited 

Moore Corporation Limited 

Moore Corporation Limited 
Morden & Helwig Group Inc. 
Morgan Financial Corporation 
Morgan Hydrocarbons Inc. 
Morrison Petroleums Limited 
Morrison Petroleums Limited 
Morrison Petroleums Limited 
Mortgage Insurance Company of Canada, 
Mortgage Insurance Company of Canada, 
Moss Resources Ltd. 

Mountain Frontier Explorations Ltd. 
MSR Exploration Ltd. 

MSR Exploration Ltd. 

MSR Exploration Ltd. 

MSR Exploration Ltd. 

Multi-Step Products Inc. 
Multi-Step Products Inc. 
Municipal Savings & Loan Corporation 
Muscocho Explorations Limited 
Musto Explorations Limited 

MVP Capital Corp. 

NAP Enterprises Inc. 

NAP Enterprises Inc. 

Nartico Resources Ltd. 

Nashua Corporation 

National Bank of Canada 
National Bank of Canada 
National Bank of Canada 
National Business Systems Inc. 














TITLE 





Application 

Annual Report 
ShishilidigSiieMtner) Maite 
Press Release 

Press Release 

Press Release 

Press Release 
ProOSpeecuus 

Press Release 

Form 27-Mat. Change 
Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Annual Report 

Form 10K 

Press Release 
Dividend Notice 
Shrhldrs. Mtng. Mat. 
Certif.of Malling 
Prelim. Prospectus 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

TaSah. Maternaall 
T.S.E. Material 
T.S.E. Material 
Shrhldrs. Mtng. Mat. 
DE SMOMMM wa eae Sw 
Certif. of Mailing 
Press Release 

Press Release 
Certif. of Mailing 
Press Release 

Press Release 
Dividend Notice 
Private Placements 
Press Release 
Takeover/Form 35 
Annual Report 
Shrhldrs. Mtng. Mat. 
Financial Statement 
Form 8-K 

Press Release 

Press Release 

Sioclkars plant 

Private Placements 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


TITLE 





Irron Resources Limited 
Irron Resources Limited 
Resource Explorations Ltd. 
National Resource Explorations Ltd. 
National Sea Products Limited 

Neumed Systems Corporation 

Neumed Systems Corporation 

New Brunswick Telephone Company, 

New Kelore Mines Ltd. 

New Pascalis Mines Limited 

New Pascalis Mines Limited 

New Quebec Raglan Mines Limited 

New Quebec Raglan Mines Limited 

New Quebec Raglan Mines Limited 
Newbrun Resources Ltd. 

Newfields Minerals Inc. 

Newfoundland Capital Corporation Limited 
Newfoundland Capital Corporation Limited 
Newfoundland Telephone Company Limited 
Newfoundland Telephone Company Limited 
Newscope Resources Limited 

NewTel Enterprises Limited 

NewTel Enterprises Limited 

Nor-Acme Gold Mines Limited 

Noranda Inc. 

Noranda Inc. 

Norbeau Mines Inc. 

Norlode Resources Inc. 

North American Combustion Technology 
North American Rare Metals Limited 
North Canadian Oils Limited 

North Canadian Oils Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northern Telephone Limited 

Northern Telephone Limited 
Northfield Minerals Inc. 

Northgate Exploration Limited 
Northgate Exploration Limited 
Northumberland Mines Limited 


National 
National 
National 











Nova, An Alberta Corporation 
Nova, An Alberta Corporation 
Nova, An Alberta Corporation 


NOY eLCo unc 





IFS 3 mn De 31 86 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 
Private Placements 
Certif. of Mailing 
Outstanding Capital 
Address Change 
Annual Report 


Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certifsaof Maiding 


LES OF mneDes siesiG 
Press Release 
Press Release 

Cer tite Ome Madame 
Annual Report 
Annual Info. 
Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
Form 27-Mat. Change 
Press Release 

Press Release 
Private Placements 
Prelim. Prospectus 
Address Change 

Press Release 

Form 10K 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Private Placements 
Aud Ann), Hinks tite 
Shrhlidrs. Mtng. Mat. 
Consolidated Stmt. f 
Press Release 

Press Release 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 

Press Release 


Form 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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ISSUER 


TITLE 





Novereo Inc. 

Numac Oil & Gas Ltd. 

O'Tooles Food Corporation 
O'Tooles Food Corporation 
Oakville Wood Specialties Limited 
Oakville Wood Specialties Limited 
Ocelot Industries Limited 
Ol Patch ‘Grouprinc 
OMNEX International Inc. 
Omnibus Computer Graphics 
Omnibus Computer Graphics 
Omnibus Computer Graphics 
Oncap Holding Corporation 
Onex Capital Corporation 
Onex Corporation 

Onex Corporation 

Onex Packaging Inc. 
Optical Data Systems Limited Partnership 
Oracle Resources Ltd. 

Orbit; Ole ‘GasviEd: 

Orbit 01} 5e Gas ta) 

Orex Resources Ltd. 

Original New York Seltzer of Canada Ltd. 
Original New York Seltzer of Canada Ltd. 
Orofino Resources Limited 

Orofino Resources Limited 

Oxford Properties Canada Limited 

Oxford Properties Canada Limited 

Oxford Properties Canada Limited 

Pacific Aqua Foods Ltd. 

Pacific Aqua Foods Ltd. 

Pacific Trans-Ocean Resources Ltd. 
Pacific Western Airlines Corporation 
Pacific Western Airlines Corporation 
Pacific Western Airlines Corporation 
Pacific Western Airlines Corporation 
Pacific Western Airlines Corporation 
Paco Corporation of Canada Limited 

Page Petroleum Ltd. 

Pagurian Corporation Limited, The 
Pagurian Corporation Limited, The 
Pamorex Minerals Inc. 

Pamour Inc. 

Pamour Inc. 

PanCanadian Petroleum Ltd. 

PanCanadian Petroleum Ltd. 

PanCanadian Petroleum Ltd. 
Pancontinental Mining Limited 


Gare. 
ae. 
ihMCe 


Form 27-Mat. Change 
Press Release 
Press Release 


Shrhldrs. Mtng. Mat. 
Aude’ Ann’ Fin -Stmt« 
Shrhldrs. Mtng. Mat. 


Press Release 

Press Release 
Address Change 
Press Release 

Press Release 

Form 27-Mat. Change 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Application 

Prelim. Prospectus 
Ruling/Order/Reasons 
Private Placements 
Private Placements 
Press Release 

Press Release 
Private Placements 
INOCL, /NavoL,, JP avat, - Sasi, 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
T.S.E. Material 
T.S.E. Material 
T.S.E. Material 
Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 

T.S.E. Material 
Dividend Notice 
Exempt Fin. Notice 
Application 

Press Release 

at Sald,. INencere wel 
Exempt Fin. Notice 
Prelim. Prospectus 
Exempt Fin. Notice 
Private Placements 
Annual Report 

Press Release 
Shrhldrs. Mtng. Mat. 
Half-Yearly Financia 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) 593-5211 


=20 12— 


158 Pearl Street, Toronto, 


Ontario. M>H 1E3 
Toll Free 1-800-387-2689 
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ISSUER 





TITLE 





Pancontinental Oil Ltd. 
Pancontinental Oil Ltd. 
Pantorama Industries Inc. 
Paramount Funding Corp. 
Park County Townhouse Investments 
Pathfinder Industries Ltd. 
Pathway Financial Corp. 
Pathway Financial Corp. 
Pegasus Gold Inc. 

Pegasus Gold Inc. 

Pegasus Gold Inc. 


Pemberton Houston Willoughby Investment 


Pencrude Resources Inc. 

Pennant Resources Limited 

Pennant Resources Limited 

Pennzoil Company 

People's Telephone Company of Forest 
People's Telephone Company of Forest 
Perpetual Growth Fund - IV Limited 
Peter Miller Apparel Group Inc., The 
Petro-Canada Inc. 

Petro-Canada Inc. 

Petro-Canada Inc. 

Petro-NIM and Company Limited 
Petro-Sun International Inc. 
Petrolantic Resources Inc. 

Petromet Resources Limited 

Phillips Cables Limited 

Phillips Petroleum Company 

Pine Point Mines Limited 

Pinetree Explorations Limited 

Pinto Malartic Gold Mines Limited 
Pioneer Metals Corporation 

Pioneer Metals Corporation 

Pioneer Metals Corporation 

Pioneer Metals Corporation 

Pioneer Metals Corporation 

Pipestone Bay Resources Ltd. 
Pipestone Petroleums Inc. 

Plastic Engine Technology Corporation 
Plexus Resources Corporation 

Plexus Resources Corporation 
Plumbing Mart Corporation 

Plumbing Mart Corporation 

Poco Petroleums Ltd. 

Poco Petroleums Ltd. 

PolyCom Systems Limited 

PolyCom Systems Limited 


Te Se hae Mavere ial 
Form 27-Mat. Change 
T.S.E. Material 
Press Release 

ANGI! Nata, Pale, Syiow@e.- 
Press Release 

IFS 6 mn De 31 86 
Takeover/Form 35 
Press Release 

Form 27-Mat. Change 
Corporate Profile 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Annual Report 
Annual Report 
Shrhldrs. Mtng. Mat. 
Application 

Press Release 

Press Release 

Press Release 

Press Release 
Application 

Press Release 

Press Release 

Form 27-Mat. Change 
Issued and Outstandi 
Quarterly Report to 
Press Release 
Address Change 

Form 27-Mat. Change 
LES Ohmi Dewsiaes:6 
Press Release 
Change in Fiscal Yea 
Private Placements 
Shrhldrs. Mtng. Mat. 
Address Change 
Shrhldrs. Mtng. Mat. 
Private Placements 
10Q 6 mn De 31 86 
Press Release 
Offering Memorandum 
Private Placements 
Annual Report 
Shrhldrs. Mtng. Mat. 
Signed Audited State 
Press Release 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 
Toll Free 1-800-387-2689 


(416) 593-5211 


-2013- 


Toronton Ontario MoH 1u3 
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ISSUER 





PolyCom Systems Limited 

PolyCom Systems Limited 

Polysar Limited 

Polyvoltac Canada Inc. 

Pomac Mines Limited 

Popular Industries Limited 

Popular Industries Limited 

Power Corporation of Canada 

Power Corporation of Canada 

Prairie Oil Royalties Company Limited 
Prairie Pacific Energy Corporation 
Prairie Pacific Energy Corporation 
Precambrian Shield Resources Limited 
Premdor Inc. 

Premdor Inc. 

Principal Canadian Mutual Fund Limited 
Principal Canadian Mutual Fund Limited 
Principal Neo-Tech Inc. 

Privatization Investment Fund 
Projectus Development Fund Incorporated 
Promatek Industries Ltd. 

Province of Alberta 

Province of Saskatchewan 

Province of Saskatchewan 

Public Service Enterprise Group 

Putnam Health Sciences Trust for Canada 
Putnam Health Sciences Trust for Canada 
AQCMVET Ee Ce 

Quaker Oats Company , The 

Que West Resources Ltd. 
Quebec-Telephone 

Queen Street Camera Inc. 

Queenstake Resources Ltd. 

Queenston Gold Mines Limited 

Quinteko Resources Ltd. 

Quinterra Resources Inc. 

Relea Creeosinmance 

Ram Petroleums Limited 

Ranchmen's Resources Ltd. 

Ranks Hovis McDougall PLC 

Reff Incorporated 

Ref lection Resources Ltd. 


Reigate Resources (Canada) Ltd. 
Reigate Resources (Canada) Ltd. 
Reigate Resources (Canada) Ltd. 


Relax Inns Burlington-Windsor 
Relax Inns Burlington-Windsor 
Relax Inns Partnership I 


CAI; 


Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
INO! Noval, iP suiol, Seve, 
Private Placements 
Private Placements 
Signed Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 
Dividend Notice 
Press Release 
Aud. Ann. Fin. 
Shrhldrs. Mtng. 
Press Release 
Press Release 
Press Release 
PLOSpPeectus 
Appendices to 
Press Release 
T.S.E. Material 
Ruling/Order/Reasons 
Press Release 
Private Placements 
Private Placements 
Private Placements 
Form 8-K 

Annual Report 
Certif. of Mailing 
Application 

Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 
Appendices to Pro. 
Press Release 
Private Placements 
Private Placements 
Press Release 
Press Release 
Press Release 
Press Release 
Application 
Press Release 
AUCERATION ee bEbine 
T.S.E. Material 
Ruling/Order/Reasons 
Press Release 


SOME, 
Mat. 


12426), 


Sitmus 


Jol. Neva, Iilsay, Shere; 
Shrhldrs. Mtng. Mat. 
INGWCL, ANavol. Jethkia, Siwaie, 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 


(416) So93 [5271 


-2014- 


158 Pearl Street, 


TORoOMvOn | Ohvas Lom Moni LiES 


Toll Free 1-800-387-2689 
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ISSUER 





Relax Inns Partnership I 

Relax Inns Partnership II 

Relax Inns Partnership II 

Relax Inns Vancouver Partnership 
Relax Inns Vancouver Partnership 
Relax Inns Winnipeg Partnership 
Relax Inns Winnipeg Partnership 
Renaissance Energy Ltd. 

Repap Enterprises Corporation Inc. 
Resolute Petroleums Limited 
Resolute Petroleums Limited 
Revelstoke Companies Ltd. 

Revenue Properties Company Limited 
Revenue Properties Company Limited 
Rhone-Poulenc S.A. 

Rhone-Poulenc S.A. 

Ridge Land Properties Limited 
Rockwell International Corporation 
Roddy Resources Inc. 

Roddy Resources Inc. 

Roddy Resources Inc. 

Roddy Resources Inc. 

Roddy Resources Inc. 

Rogers Communications Inc. 
Rothmans Inc. 

Rouanda Mines Inc. 

Rouanda Mines Inc. 

Royal Bank of Canada, The 

Royal Gold & Silver Corporation 
Royal Trust Energy Income Fund 
Royal Trustco Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
RoyFund Bond Fund 

RoyNat Inc. 

Rundle Gold Mines Limited 

RY NT Financial Corp. 

Samuel Manu-Tech Inc. 

Saynor Varah Inc. 

Sceptre Investment Counsel Limited 
Sceptre Investment Counsel Limited 
Sceptre Resources Limited 

Sceptre Resources Limited 
Schneider Corporation 


TITLE 





Shrhldrs. Mtng. Mat. 
NUCL, JNoval, Iilvel, Siemlic.. 
Shrhldrs. Mtng. Mat. 
NGC. JNoval IP, Swale. 
Shrhldrs. Mtng. Mat. 
Mul, Naval, aunt,  Shejale.. 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
Private Placements 
Number of Shares Iss 
Private Placements 
Application 
Ruling/Order/Reasons 
IFS 6 mn De 31 86 
LOOPS Des Sse so 
Press Release 

Issue of Capital Sto 
Issue of Capital Sto 
Form 27-Mat. Change 
Private Placements 
Press Release 

Form 27-Mat. Change 
Merger-Amalgamation 
Application 

Annual Info. Form 
Private Placements 
T.S.E. Material 

Form 27-Mat. Change 
TS bo Maternal 
Exempt Fin. Notice 
Prospectus 

Press Release 

Press Release 

Press Release 
Application 

iS Omnia Jano lee Sil 
Ruling/Order/Reasons 
Interim Statements f 
Press Release 
LEESON Jams ie Si 
Press Release 
Dividend Notice 
Press Release 
Prelim. Prospectus 
iNuwsl. Noun, Ie, FSenie- 


Xerographic and microfiche copies of these documents are available from: 


Micromedia Ltd, 158 Pearl Street, 


Toronto, Ontario M5H 1L3 


(416) 593-5211, Toll Free 1-800-387-2639 


-2015- 
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ISSUER 


Schneider Corporation 

Schneider Corporation 

Schneider Corporation 
Scurry-Rainbow Oil Limited 
Scurry-Rainbow Oil Limited 

SDC Sydney Development Corporation 
Seabright Explorations Inc. 
Seaway Multi-Corp. Limited 
Second Century Holsteins Limited 
SED Systems 

SED Systems 

Seel Mortgage Investment Corporation 
Seel Mortgage Investment Corporation 
Selena Research Corporation 
Shadowfax Resources Ltd. 

Shaw Industries Ltd. 

SHL Systemhouse Inc. 

SHL Systemhouse Inc. 

Sholia Resources Ltd. 

Sicor ince. 

STComi ne. 

Sigma Mines (Quebec) Limited 
Slater Industries Inc. 

socanav Inc. 

Softkey Software Products Inc. 
Sonartec North America Inc. 
Sonartec North America Inc. 

Sony Corporation 

Spar Aerospace Limited 

Sprint Resources Ltd. 

St. Clair Paint & Wallpaper Corporation 
St. Joe Gold Corporation 

St. Joe Gold Corporation 

Stan West Mining Corp. 

States Exploration Ltd. 

Stewart Lake Resources Inc. 
Storimin Exploration Limited 
Sunburst Exploration Limited 
Sunmist Energy '86 Inc. 

Sutton Resources Ltd. 

Tandy Corporation 
Tashota-Nipigon Mines Limited 
Tashota-Nipigon Mines Limited 
Tashota-Nipigon Mines Limited 
Teddy Bear Valley Mines Limited 
Telemedia Inc. 

Terra Mines Ltd. 

Texas Eastern Corporation 


TITLE 





IFS 16 wk Fe 14 87 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Change of Year-End 
Press Release 
Insider Status 
Press Release 
Press Release 
Ibi, /Noliay. It alhoy. 
Application 
Ruling/Order/Reasons 
Nol, /tauals Mabel, Sines 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 

Press Release 

iw. Soe. Meno Siei ul 
Prelim. Prospectus 
Ruling/Order/Reasons 
Press Release 

Press Release 

Press Release 
Private Placements 
Press Release 

Press Release 

Press Release 

Press Release 

Ss ee Mente tele 
Press Release 

Press Release 
Application 

Press Release 

Press Release 

Press Release 

Change of Year End 
T.S.E. Material 
Certif. of Mailing 
IFS 9 mn De 31 86 
Private Placements 
Private Placements 
Press Release 

Aud. Ann. Fin. Stmt. 
LS) 3s) MAeas See 
Shrhldrs. Mtng. Mat. 
InSS Gemhbe Der si sé 
Press Release 
Private Placements 
Form 8-K 


Seniee 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Theme Restaurants Incorporated 
Theme Restaurants Incorporated 
Thorco Gold Finders Inc. 

TIN Goldy pxploratiichnsm ine. 


TITLE 


Press Release 
offering Memorandum 
IFS 6 mn De 31 86 
Private Placements 


Tolken Resource Corporation Aud, Anh. Fin. Ste 
Total Erickson Resources Ltd. Press Release 
TransAlta Resources Corporation Application 
TransAlta Utilities Corporation Shrhldrs. Mtng. Mat. 


Tri-Arc Energy Limited 
Triangle Explorations Limited 
Triangle Explorations Limited 


Ruling/Order/Reasons 
Aud. Ann. Fin. Stmt. 
aS) BS} ie Wey sal 7 


Triangle Explorations Limited Shrhlidrs. Mtng. Mat. 
Trilogy Resource Corporation Press Release 
Triton Energy Corporation Press Release 
Triton Energy Corporation Press Release 
Triton Energy Corporation Press Release 
Triton Industries: inex Press Release 
Trizec Corporation Ltd. Exempt Fin. Notice 
Tundra Gold Mines Limited Press Release 


Turbo Resources Limited 

Turbo Resources Limited 

ULS Capital Corporation 

ULS Capital Corporation 

Ultra Mines & Energy Corp. 
Ultramar PLC 

Ultramar PLC 

Union Carbide Corporation 

Union Enterprises Ltd. 

Union Enterprises Ltd. 

United Keno Hill Mines Limited 
United Keno Hill Mines Limited 
University Avenue Growth Fund 
University Avenue Growth Fund 
University Avenue Growth Fund 
USX Corporation 

Uzi Zarum Properties Corporation 
Uzi Zarum Properties Corporation 
Valley Oil & Gas Corp. 

Van Horne Gold Exploration Inc. 





Press Release 

Press Release 

IFS 9 mn De 31 86 
Press Release 
Ruling/Order/Reasons 
Press Release 

Press Release 

Form 8-K 

TS em are ercsanl: 
Changes is Authorize 
Annual Report 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
Prospectus 
Appendices to Pro. 
LiSe L2emne Dems ISG 
Private Placements 
Private Placements 
Press Release 
Private Placements 


Varity Corporation Press Release 
Varity Corporation Press Release 
Varity Corporation Press Release 
Varity Corporation Press Release 
Varity Corporation Shrhldrs. Mtng. Mat. 


Viceroy Resources Corporation 


Victoria Wood Scarborough Brandywine 


Video Premiere International Corporation 


Videotron Ltee. 


Press Release 
Neyel, ANavey, uaa, Shere. 
Ruling/Order/Reasons 
Press Release 


10-222 


Xerographic and microfiche copies of these documents are available from: 


158 Pearl Street, Toronto, Ontario M5H 1L3 
593-5211 Toll Free 1-800-387-2689 


Micromedia Ltd, 
(416) 
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ISSUER TITLE 





Vintage Fund Ruling/Order/Reasons 
Vulcan Packaging Inc. Press Release 

Vulcan Packaging Inc. TS EA Materratl 
Wainoco Oil Corporation Press Release 

Wajax Limited Press Release 


Wajax Limited Dividend Notice 
Walwyn Bond Fund MAS MGs nn Des ss 
Walwyn Canadian Equity Fund TESA eMine Dems 1s 6 
Walwyn International Fund IFS 6 mn De 31 86 
Walwyn Money Market Fund UNS) G iva WSs Sl fxs 
Walwyn Option Equity Fund 2S; G mia we Sal Se 
Walwyn Preferred Fund RASH OMMne De rSdaNsiG 
Walwyn Venture Fund LES s6emnay Der 31886 
Warrington Inc. Press Release 
Wellore Resources Ltd Application 

Westar Mining Ltd. Shrhldrs. Mtng. Mat. 
Westburne International Industries Ltd. Press Release 
Western Copper Holdings Limited Shrhldrs. Mtng. Mat. 
Western Quebec Mines Inc. INCE, Nia, Ia, Shien. 
Western Quebec Mines Inc. Shrhldrs. Mtng. Mat. 
Whim Creek Consolidated N.L. Press Release 
Whonnock Industries Limited Prospectus 

Wilshire Energy Resources Inc. Press Release 
Wilshire Energy Resources Inc. Certif. of Mailing 
Witco Corporation Form S-3 


Woodway Resources Limited 
Worldwide Equities Limited 
Worldwide Equities Limited T.S.E. Material 
Worldwide Equities Limited TSSoE.. Material 
Worldwide Equities Limited Certif. of Mailing 
X-Cal Resources Ltd. IFS 9 mn De 31 86 
Xerox Canada Finance Inc. Private Placements 
Yellowknife Bear Resources Inc. Ruling/Order/Reasons 


Press Release 
Press Release 


Yellowknife Bear Resources Inc. 
Yellowknife Bear Resources Inc. 


Yorbeau Resources Inc. 


Merger-Amalgamation 
Letter of Transmitta 
Private Placements 


Young-Shannon Gold Mines Limited Shisilicies as Mtns aman. 
Zahavy Mines Limited Press Release 
Zahavy Mines Limited Private Placements 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 


-2019- 27-Mar-87 


=2020- 27-Mar-87 


CHAT ALE Riae: 


NEW ISSUE AND SECONDARY FINANCING 


1S NA RE CEPA 


iA “CENTRAL CAPITAL SCORPORAT ION 


Marie hnmiainm sl OSii 





Central Capital Corporation 


Final receipt issued March 17, 1987 for a prospectus dated March 16, 1987 
offering 4,000,000 7 5/8% Cumulative Redeemable Retractable Senior Preferred 
Shares, Series A, at a price of $25.00 per share, to net the company proceeds 
of not less than $97,000,000 before deducting expenses of issue and a fee to be 
paid to the underwriters. 


Underwriters: Midland Doherty Limited 
Dominion Securities Inc. 


11.1.2 CLAY-MILL TECHNICAL SYSTEMS INC. 


March 19, 1987 





Clay-Mill Technical Systems Inc. 





Final receipt issued March 19, 1987 for a prospectus dated March 17, 1987 
optering tor sale. .1,550,000' units. Bach. nit, -ecnsists sof sone “Class-A: 
Non-Voting Share and one-half a Class A Non-Voting Share purchase warrant and 
is being offered at a price of $6.00 per share and $0.50 per one-half a warrant 
to net the company $8,915,225 before deducting expenses of the issue. 


There is also a secondary offering of 90,000 Class A Non-Voting Shares, none of 
the proceeds of which will accrue to the company. 


Underwriters: Levesque, Beaubien Inc. 
Richardson Greenshields of Canada Limited 


-2021- 27-Mar-87 


NEW ISSUE AND SECONDARY FINANCING Page 11-125 


11.1.3 CANADA DEVELOPMENT CORPORATION 


Canada Development Corporation 





Final receipt issued March 19, 1987 for a prospectus dated March 18, 1987 
offering for sale a maximum of 18,750 Units each Unit consisting of an Interest 
in CDC Flow-Through Limited Partnership and flow-through common shares of 
Canterra Energy Ltd. at $1,600 per Unit to net the issuer a maximum of 
$30,000,000. Each subscriber will receive, as a result of a series of 
transactions, 100 common shares of CDC for each Unit. 


Underwriters: Wood Gundy Inc. 
Dominion Securities Inc. 


11.1.4 LE GROUPE VIDEOTRON LTEE 


Le Groupe Videotron Ltee 





Final receipt issued March 19, 1987 for a prospectus dated March 16, 1987 
offering for sale $100,000,000 7 1/2% unsecured convertible debentures to 
mature March 31, 2002 in denominations of $1,000 at 100% plus accrued interest, 
if any, to net the Company $97,250,000 before deducting expenses of the issue. 


$75,000,000 is being offered in Canada by the Canadian underwriter and 
$25,000, 000 is being offered outside Canada and the United States by 
international distributors. 


Underwriter: Levesque, Beaubien Inc. 
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11.1.5 CANADA DEVELOPMENT CORPORATION 


Canada Development Corporation 





Final receipt issued March 19, 1987 for a prospectus dated March 18, 1987 
offering for sale 4,000,000 common shares at $5.74925 per share to net the 
issuer $22,997,000. 


Underwriters: Wood Gundy Inc. 
Dominion Securities Inc. 


11.1.6 HURON STAR RESOURCES LTD. 


March 20, 1987 





Huron Star Resources Ltd. 





Final receipt issued March 20, 1987 for a prospectus dated March 18, 1987 
offering for sale 750,000 common shares at $1.20 per share to net the issuer 
$450,000 before paying the expenses of the issue. There iS a secondary 
offering of 312,500 shares none of the proceeds of which will be paid to the 
Company. 


Underwriter: Gordon-Daly Grenadier Securities 


11.1.7 LEVESQUE, BEAUBIEN INC. EDUCATION SAVINGS PLAN 


Levesque, Beaubien Inc. Education Savings Plan 





Final receipt issued March 20, 1987 for a prospectus dated March 18, 1987 with 
respect to a self-directed education savings plan. 


Agent: Levesque, Beaubien Inc. 
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11.1.8 NCE OIL & GAS INCOME PROPERTY FUND 1987-1 


March 23, 1987 


CE Oil & Gas Income Property Fund 1987-1 





Final receipt issued on March 23, 1987 for a prospectus dated March 17, 1987 
offering a minimum of 250 Limited Partnership Units and a maximum of 15,000 
Limited Partnership Units, at $1,000 per Unit, to net the Partnership a minimum 
of $225,000 and a maximum of $13,500, 000. 


Agent: Equion Securities Canada Limited 


11.1.9 DOMAN INDUSTRIES LIMITED 


Doman Industries Limited 





Final réceipt issued March 23,. 1987 for a prospectus dated March 20,1 1987 
offering 1,000,000 7% Class A Cumulative Redeemable Convertible Preferred 
Shares, Series 2 at $25.00 per share to net the treasury of the Company 
$23,937,500 before deducting expenses of issue. 


Underwriters: Gordon Capital Corporation 
Dominion Securities Inc. 
Pemberton Willoughby Bell Gouinlock Inc. 


1710 “ALERT CARE 87-1) CIMITED, PARTNERSHIP 


Alert Care 87-1 Limited Partnership 





Final receipt issued March 23, 1987 for a prospectus dated March 20, 1987 
offering for sale 100 Units of Limited Partnership interest at $10,000 per Unit 
to net the issuer $900,000. 


Agent: Burgess Graham Securities Limited 
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11.1.11 PARKLAND INDUSTRIES LTD. 


March 24, 1987 





Parkland Industries Ltd. 





Final receipt issued March 24, 1987 for a prospectus dated March 20, 1987 
offering 900,000 common shares at a price of $9.875 per share to net the 
company $8,437,500 before deducting expenses of this issue. 


Underwriter: Pemberton Houston Willoughby Bell 
Gouinlock Inc. 


Hoh, al, 2 We, ©, JONIDIUIS MDa) IL ATID). 


Jab, 13). O. Industries Ltd. 





Final receipt issued March 24, 1987 for a prospectus dated March 23, 1987 
offering units consisting of one common share and one Class B special warrant 
upon the exercise of Class A special warrants previously issued by way of 
private placement on the basis of one unit for each Class A special warrant 
exercised. No further proceeds will accrue to the Company as a result of this 
securities exchange, the funds having already been received by the Company on 
the private placements. 


Agent: Gordon Capital Corporation 
Promoter: Donald B. Clark 


11.2 FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUSES 


11.2.1 INVESTORS DIVIDEND FUND LTD. 


March 18, 1987 





Investors Dividend Fund Ltd. 





Final receipt issued March 18, 1987 for a Simplified Prospectus qualifying 
mutual fund shares at their net asset value. 


An annual information form dated March 16, 1987 filed concurrently with the 


Simplified Prospectus has been accepted by the Commission. 


Distributor Investors Syndicate Limited 
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11.2.2 UNIVERSAL SAVINGS AMERICAN FUND 
11.2.3 UNIVERSAL SAVINGS INCOME FUND 
11.2.4 UNIVERSAL SAVINGS NATURAL RESOURCE AND ENERGY FUND 


11.2.5 UNIVERSAL SAVINGS EQUITY FUND LIMITED 


March 19, 1987 





Universal Savings American Fund 

Universal Savings Income Fund 

Universal Savings Natural Resouce and Energy Fund 
Universal Savings Equity Fund Limited 








Final receipt issued March 19, 1987 for a Simplified Prospectus qualifying 
mutual units or shares, as the case may be, at their net asset value. 


An annual information form dated March 19, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Dits ica oUe ole: Investment dealers, brokers and others 
qualified to trade in securities. 


11.2.6 COLLECTIVE MUTUAL FUND LTD. 


March 238, 1987 





Collective Mutual Fund Ltd. 





Final receipt issued March 23, 1987 for a Simplified Prospectus qualifying 
special shares at their net asset value. 


An annual information form dated March 13, 1987 filed concurrently with the 
Simplified Prospectus has been accepted by the Commission. 


Distributor: Principal (Consultants Ltd: 
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11.3 PRELIMINARY PROSPECTUSES WITHDRAWN 


11.3.1 NATIONAL SEA PRODUCTS LIMITED 


March 19, 1987 





National Sea Products Limited 





The above preliminary prospectus has been withdrawn at the request 
issuer. 


11.3.2 THIRTEEN MILE RESOURCES LTD. 








Thirteen Mile Resources Ltd. 





The preliminary prospectus dated January 30, 1987 has been withdrawn 
request of the issuer. 


Ik, Bas) WMINL TNE IPOS) COle 


IIE, By Zh UAVIGL ICING CONEIUIMNE, (CORE 


March 24, 1987 





Utility Preferred Corp. 
Oty ety. Cabl tal Corp: 


The preliminary prospectus dated February 16, 1987 has been withdrawn 
request of the issuer. 


11.4 RIGHTS OFFERING WITHDRAWN 


11.4.1 PEDCO ENERGY LIMITED (N.P.L. ) 


March 19, 1987 


Pedco Energy Limited (N.P.L.) 





ge=l1-130 


The rights offering circular filed January 27, 1987 has been withdrawn. 
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11.5 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 


ILC G3, JE DKON ANS, JONG. 


Domtar Inc. National Issue - Quebec 








offering $100,000,000 10% debentures due 2011 (unsecured) at a price of 
to yield 10. 03%. 


Underwriters: Levesque, Beaubien Inc. 
Wood Gundy Inc. 


Burns Fry Limited 
Nesbitt Thomson Deacon Ltd. 


ives2 TRIZEC CORPORATION ETD: 


Trizec Corporation Ltd: National Issue - Ontario 








NS) 


offering 5,000,000 Class A Subordinate Voting Ordinary Shares at.a price - of 


$34.25 per share. 


Underwriters: Dominion Securities Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
McLeod Young Weir Limited 
Wood Gundy Inc. 
Brown, Baldwin, Nisker Limited 


11.5.3 BCE DEVELOPMENT CORPORATION 


March 20, 1987 








BCE Development Corporation National Issue - Ontario 





Offering * Cumulative Redeemable Retractable Class A Preference Shares, 
1 at a price of $25.00 per share to yield a minimum of *% per annum. 


Underwriters: McLeod Young Weir Limited 
Wood Gundy Inc. 
Dominion Securities Inc. 
Richardson Greenshields of Canada Limited 
Burns Fry Limited 


Series 
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11.5.4 GENERAL TRUSTCO OF CANADA INC. 


General Trustco of Canada Inc. National Issue - Quebec 





Offering 2,000,000 Class A, Series 1 Preferred Shares (cumulative redeemable) 
ava price “of §$25.00 per share: 


Underwriters: Levesque, Beaubien Inc. 
McLeod Young Weir Limited 
Geoffrion, Leclerc Inc. 


11.5.5 LACANA MINING CORPORATION 


Lacana Mining Corporation National Issue - Ontario 








Offering 5,000,000 common shares (represented by Deposit Receipts) at a price 
of $12.00 per share. 


Underwriters: Gordon Capital Corporation 
Loewen, Ondaatje, McCutcheon & Company Limited 
Merrill Lynch Canada Inc. 


11.5.6 ASAMERA INC. 


Asamera Inc. National Issue - Alberta 








Offering 3,000,000 common shares at a price of $13.625 per share. 


Underwriter: Merrill Lynch Canada Inc. 


Lost sPOCO, PETROEEUMSs kip? 


March 24, 1987 





Poco Petroleums Ltd. National Issue - Alberta 





Offering 4,000,000 common shares and 1,000,000 common share purchase warrants 
at a price of $15.875 per share and $7.25 per warrant. 


Underwriters: Merrill Lynch Canada Inc. 
First Marathon Securities Limited 
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11.5.8 HEES INTERNATIONAL CORPORATION 


Hees International Corporation National Issue - Ontario 








Offering 1,000 Class A Cumulative Redeemable Preference Shares Series G at a 
price of $100,000 per share. 


Underwriters: Dominion Securities Inc. 
Wood Gundy Inc. 
Merrill Lynch Canada Inc. 
Gordon Capital Corporation 
Burns Fry Limited 


11.6 PRELIMINARY PROSPECTUSES RECEIVED 


11.6.1 MARK RESOURCES INC. 


March 19, 1987 





Mark Resources Inc. National Issue - Alberta 





Offering 2,300,000 common shares and $25,000,000 7% convertible subordinated 
debentures, Series 1 (unsecured and redeemable) at a price of one Series A 
warrant for each common share and one Series B warrant for $1,000 principal 
amount of debentures. 


Agents: Nesbitt Thomson Deacon Inc. 


Gordon Capital Corporation 
First Marathon Securities Limited 


11.6.2 CANADA DEVELOPMENT CORPORATION 


March 20, 1987 


Canada Development Corporation National Issue - Ontario 








Offering 6,000,000 common shares at a price of $10.125 per share. 


Underwriters: Wood Gundy Inc. 
Dominion Securities Inc. 
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11.6.3 LASSONDE INDUSTRIES INC. 





Lassonde Industries Inc. National Issue - Quebec 





Offering * units, each consists of one Class A subordinate voting share and 
one-half of a warrant to purchase Class A subordinate voting shares at a price 
(He Hse 2s jeyeie julawkic. 


Underwriters: Nesbitt Thomson Deacon Ltd. 
Levesque, Beaubien Inc. 
Geoffrion, Leclere Inc. 


11.6.4 NATIONAL TRUST GLOBAL FUND II 


Mancha cna leOet 





Natvohnal irusit, Globally hund ii 





Offering mutual fund units at their net asset value per unit on a_ continuous 
basis. 


Agent: Natrusco Investment Funds Limited 


11.6.5 PARKLAND INDUSTRIES LTD. 


Parkland Industries Ltd. National Issue - Alberta 











Offering 600,000 common shares at a price of $ * per share. 


Underwriter: Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.6.6 MUNICIPAL FINANCIAL CORPORATION 


Municipal Financial Corporation National Issue - Ontario 





Offering * Class A non-voting shares at a price of $ * per share. 


Underwriters: Dominion Securities Inc. 
Walwyn Stodgell Cochran Murray Limited 
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i 6.% PARK PLACH, PLATINUM ING 


March 24, 1987 


Park Place Platinum Inc. 





Offering 400,000 common shares at a price of $1.65 per. share. Secondary 
Offering of 200,000 common shares’ in the price range of $1.65 to $3.00 per 
share. 


Underwriter: A.C. MacPherson & Co inex 


11.7 ANNUAL INFORMATION FORMS RECEIVED 


tio. POCO) PETROLEUMS SEED: 





Poco Petroleums Ltd. 


An annual information form dated March 19, 1987 has been filed by Poco 
Petroleums Ltd. This is a refiling. 


11.7.2 BRITISH COLUMBIA TELEPHONE COMPANY 


March 23, 1987 





British Columbia Telephone Company 





An annual information form dated March 19, 1987 has been filed by British 
Columbia Telephone Company. This is a refiling. 


fee ek NISHA © lero MAE 1) 


Imperial Oil Limited 





An annual information form dated March 16, 1987 has been filed by Imperial Oil 
Limited. ‘this: 176 a refiJing. 
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11.7.4 MACMILLAN BLOEDEL LIMITED 


MacMillan Bloedel Limited 


An annual information form dated March 5, 1987 has been filed by MacMillan 
Bloedel Limited. This is a refiling. 


11.7.5 TEXACO CANADA INC. 


March 24, 1987 





Texaco Canada Inc. 





An annual information form dated March 24, 1987 has been filed by Texaco Canada 
incys This as a refi ling: 


11.7.6 TRANSCANADA PIPELINES LIMITED 


TransCanada PipeLines Limited 





An annual information form dated March 24, 1987 has been filed by TransCanada 
PipeLines Limited. This is a refiling. 


11.8 AMENDMENTS RECEIVED 


11.8.1 CANADA DEVELOPMENT CORPORATION 


March 20, 1987 





Canada Development Corporation 








Amendment No. 1 dated March 20, 1987 to a prospectus dated March 18, 1987. 
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11.8.2 PAGEBROOK REALTY FUND 


March 23, 1987 





Pagebrook Realty Fund 


Amendment No. 2 dated March 16, 1987 to a prospectus dated April 12, 


11.9 PRELIMINARY SIMPLIFIED PROSPECTUS RECEIVED 


11.9.1 PRINCIPAL SPECULATORS FUND 


March 24, 1987 





Principal Speculators Fund National Issue - Alberta 





Offering mutual fund units on a continuous basis at their net asset 
liaeinten 


Dils tical puior: Members of the Investment 
Dealers Association 
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1986. 
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CHIP APE Emel 


REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 25 


OTHER INFORMATION 


25.1 TRANSFER OF ESCROW 


25.1.1 ONEX PACKAGING INC. 


March 18, 1987 


Onex Packaging Inc. 








From ARO) No. of Shares 
Onex Capital Corporation Onex Corporation B, (exh, DOO 
multipl 


voting shares 


25.1.2 JASCAN RESOURCES INC. 


March 18, 1987 





Jascan Resources Inc. 





From EO) No. of Shares 








John R. Moses G. William Felderhof Oi Slo 


25.1.3 PURE GOLD RESOURCES INC. 


March 19, 1987 





Pure Gold Resources Inc. 





The Commission hereby consents to the transfer within escrow of 250,000 Common 
Shares of Pure Gold from Noramco Capital Corp. to Noramco Mining Corporation. 
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25.1.4 PARYS MOUNTAIN MINES LIMITED 


March 23, 1987 





Parys Mountain Mines Limited 








From AKO) No. 
Hemerdon Mining American Stock Transfer 
and Smelting Limited Company 
-2038- 
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25.2 COMPANIES BRANCH/REASONS AND DECISIONS 


25.2.1 CONTINENTAL INSULATION SUDBURY LTD. 


The following is an insert with respect to a decision made by the 
Companies Branch, Ministry of Consumer and Commercial Relations, in the matter 
of CONTINENTAL INSULATION SUDBURY LTD. issued on March 6, 1987. 
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Ministry of Ministére de la Companies _ Direction des 555 Yonge Street 
F ; Toronto, Ontario 
SF) Consumer and Consommation — Branch compagnies M7A 2H6 
é 416/ - 
Commercial et du 965" 0373 
Ontario Relations Commerce 





IN THE MATTER OF THE 
BUSINESS CORPORATIONS ACT, 1982 
Statutes of Ontario, 1982, Chapter 4 


AND 
IN THE MATTER OF 


CONTINENTAL INSULATION SUDBURY LTD. 
REASONS AND DECISION 


APPEARANCES: 


Barry J. Poulson on behalf of Continental Insulation 
Sudbury Ltd. (hereinafter sometimes referred to as 
the "Proponent") 


Normand J. Forest on behalf of Continental Cladding 
(Sudbury) Ltd. (hereinafter sometimes referred to as 
the "Objector") 


On December 10, 1986, a hearing was held before me pursuant to subsection 
12(1) of the Business Corporations Act, 1982 (the "Act"). The purpose of the 
hearing was to decide whether or not a certificate of amendment to the 
articles of incorporation of Continental Insulation Sudbury Ltd. should be 
issued, changing the name of the corporation to some dissimilar name. 


The Objector, Continental Cladding (Sudbury) Ltd. (Ontario Corporation No. 
510434) was incorporated pursuant to the Business Corporation Act, 1982 on 
November 1, 1983. The articles of incorporation do not provide for any 
restrictions on the business the corporation may carry on. 


The Proponent, Continental Insulation Sudbury Ltd. (Ontario Corporation 
No. 510974) was incorporated on June 26, 1985. There are no restrictions on 
the powers of the corporation. 


Mr. Harvey Reise gave evidence on behalf of the Objector. The Objector is 
in the business of erecting steel, cladding, and insulation for the exterior 
shell of a building. The geographic area within which his business is carried 
on may generally be described as Northern Ontario. Mr. Reise described 
himself as the owner/manager of the Objector since its date of 
incorporation. 
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Mr. Reise testified that he had known the principal of the Proponent, one 
Nick Wilson, for over 15 years. Mr. Wilson worked as a jobber for the 
Objector and was paid on a percentage basis. It was stated that a member 
of the public would consider him to be part of the Objector's operations. 
Mr. Wilson would use the Objector's name and had the authority to bind the 
Objector. Specifically, Mr. Wilson had the authority to enter into contracts, 
proceed with work and make purchases of material on behalf of the 
Objector. This relationship endured for approximately 12 months running 
from May 1984 until June 22, 1985. Mr. Reise agreed on cross-examination 
that Mr. Wilson was very experienced in the insulation side of the business. 
Indeed, much of the insulation work done by the Objector was as a result of 
Mr. Wilson's presence in the organization. As of June 22, 1985 the business 
of the Objector was approximately 85% insulation work and 10 -15% in the 
cladding area. He further stated that the reverse was true some six months 
prior to that date. 


The clients of the Objector are owners and contractors specifically involved 
in the construction or mining industries. From the date of incorporation 
until January 1985, the Objector carried on business at a Falconbridge Road 
address in the City of Sudbury. A relocation was then made to 42 1/2 
Diorite Street in Coppercliffe, Ontario as the majority of business was in 
Coppercliffe. Mr. Reise testified that the business of the Objector was not 
going very well and individuals with the organization were being let go 
during the spring months. In June of 1985 Mr. Reise made the decision to 
return to the Faleonbridge Road address and cancelled the lease at 42 1/2 
Diorite Road. At the same time, Mr. Wilson's links with the Objector were 
severed. There was considerable discussion as to the nature of the 
relationship between Mr. Wilson and the Objector. Specifically, the issue 
was whether the relationship could be characterized as that of an employee 
or that of an independent contractor. For the purpose of these proceedings, 
I do not feel it is necessary to make a determination on this point. Suffice 
it to say that there was a close working relationship. 


It was agreed that the Proponent was ineorporated on June 26, 1985, being 
some 4 days subsequent to the termination of Mr. Wilson's relationship with 
the Objector. Mr. Reise testified that he first became aware of the 
Proponent in July, 1985. He began to receive phone calls from customers 
inquiring as to whether he was carrying on business in two "divisions". Mr. 
Reise contacted his solicitor and a formal complaint was made to the 
Ministry of Consumer and Commercial Relations in August of 1985. 


It should perhaps be noted at this time that the articles of incorporation of 
the Proponent indicate that its registered office is 42 1/2 Diorite Street in 
Coppercliffe, Ontario, being the address vacated four days earlier by the 
Objector. 


Mr. Reise discussed at length his problems in having his mail forwarded to 
him, although he took immediate steps to have the mail properly redirected. 
The Post Office Box for the Objector was cancelled on the 24th of June. 
Exhibit No. 7 is an envelope from Inco, containing payment for a job done by 
the Objector, dated July 2, 1985 but not received by the Objector until 
September. The inference was that the Proponent had somehow delayed 
receipt of this payment by the Objector. 
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Mr. Reise testified that on behalf of the corporation, he had ordered 
artwork prepared for the Objector's letterhead. The order was submitted 
June 18, 1985 and cancelled on June 30, 1985 as a result of the move back to 
Faleonbridge Road. Because the artwork had already been done, the 
Objector was required to pay for it. It was agreed among the parties that 
reference to artwork means the logo. Exhibit No. 8 is an invoice received 
from Elite Printing, addressed to Continental Cladding at the Diorite Street 
address. The invoice is indicated as being paid in full. 


Exhibit No. 9 is a copy of a blank order form and business ecard for the 
Objector. It was agreed by the parties that the logo found on the foregoing 
exhibit is that for which the Objector paid as per exhibit No. 8. It should be 
noted that there are two names to be found in this exhibit. The invoice 
indicates a corporate name for the Objector of Continental Cladding and 
Insulation while the business ecard contains the name Continental Cladding 
Sudbury Ltd. Mr. Reise testified that the word "insulation" was later 
dropped from the letterhead. 


Exhibit No. 10 is an example of Mr. Wilson's business card. Exhibit No. 11 
is an example of the letterhead employed by the Proponent. It is most 
important to note at this time that the logos used by the Objector and the 
Proponent are virtually identical - be it in wording, design, or colouring. 
Exhibits No. 12, 13 and 14 are further examples of the Proponent's 
stationery with the similar logo. 


Mr. Reise testified that an arrangement had been made with a gas station 
whereby Mr. Wilson would be able to purchase gas on behalf of the Objector 
and that bills would be submitted on a monthly basis. The Objector 
continued to receive invoices from this service station until December 1985, 
some six months after Mr. Wilson had left the employment of the Objector. 
In December Mr. Reise felt it necessary to advise this service station Mr. 
Wilson's employment had been terminated and that all such bills should be 
sent directly to him. Exhibit No. 15 is a statement from Fern's Service 
Station of Hanmer, Ontario for a bill of $324.63. On cross-examination Mr. 
Reise admitted that it was possible that the bill related to purchases made 
by Mr. Wilson prior to his termination. 


Exhibit No. 16 is a reminder notice received from Safety Supply Canada 
with regard to outstanding invoices. Mr. Reise maintained that the notice 
should properly been sent to Mr. Wilson as the purchases were made on his 
behalf in his new undertaking. Again, on cross-examination, Mr. Reise 
admitted the purchases had been made by a former employee of the 
Objector, prior to June 22, 1985. 


Exhibit No. 17 is a final demand from a collection agency on behalf of G.A. 
MacEachern Products Limited for the sum of $2,468.70. This demand was 
made with respect to separate invoices, all of which had been made in 1986. 
The statement was mailed to the Objector, but was properly the 
responsibility of the Proponent and had to be readdressed by Mr. Reise. 


Exhibit No. 18 is a bundle of invoices from Gordon A. MacEachern Products 
Limited drawing the recipient's attention to outstanding and overdue 
balances. These notices pertain to purchases made in both 1985 and 1986 by 
the Proponent but were mailed to the Objector and had to be redirected. 
Exhibit No. 19 is a bill from Kelly Lake Building Supplies Company Limited 
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with the notation that the account is now overdue. Again, this notice was 
addressed to the Objector, but was the responsibility of the Proponent and 
had to be redirected. 


Mr. Reise testified that the Objector had, from time to time, been doing 
business for Faleonbridge Nickel Mines. Sometime after Mr. Wilson left the 
employment of the Objector a complaint was received from Falconbridge 
regarding the quality of work Mr. Wilson had done. Mr. Reise attempted to 
make it clear that two different corporations now existed. Notwithstanding 
this fact, Mr. Reise stated that he had not received any further business 
from Falconbridge. The implication was that Mr. Wilson was responsible for 
the loss of work for the Objector. 


Mr. Reise testified that the Objector is still an active operating business and 
shares an office with Metalbestos Erectors Limited. Mr. Reise is a principal 
of Metalbestos which carries on much the same business as the Objector 
does. On cross-examination, Mr. Reise agreed that the Objector did not 
have a listing in either the white pages or the yellow pages of the telephone 
directory for 1986. Exhibit No. 20 is a copy of the Bell Canada directory for 
the Regional Municipality of Sudbury dated February 24th, 1986. Mr. Reise 
further agreed that the Objector did have telephone listings in both the 
yellow and white pages in 1984 and 1985. The Objector does not have any 
employees at this time, having released its last employee in August 1986. 
Although it is still bidding on contracts, it has not been successful. In 
particular the Objector has not done insulation work since May of 1986. It 
was noted at this time that the Proponent does have a telephone listing in 
the current directory. 


Mr. Reise stated that he had received several phone calls for Mr. Wilson. In 
addition he or his secretary have received "numerous" calls from men 
looking for their paycheque or from suppliers. All these calls should have 
been directed to the Proponent. In addition, he had received 2 - 4 calls for 
Mr. Wilson specifically. On cross-examination he agreed that he had no 
actual knowledge of confusion among the customers of the Objector. The 
Objector answers its phone simply with "Continental". 


A final example of the approach Mr. Wilson took following his termination 
on June 22, 1985 is that Mr. Reise was approached by Bell Canada to see if 
he would give his permission for Mr. Wilson and his new organization to use 
the same phone number that the Objector had used at the Diorite Street 
address. Mr. Reise refused to give his permission. 


On cross-examination, Mr. Reise agreed with counsel for the Proponent that 
the words "insulation" and "cladding" have different visual and auditory 
characteristics. _ However, he insisted that they are related. In the 
construction industry, one goes with the other. If insulation is put on a 
building, it must then be cladded. 


The Proponent 


Mr. Nick Wilson gave testimony on behalf of the Proponent. He is the 
president of Continental Insulation Sudbury Ltd., and described the 
Proponent's business as "thermo insulation installation", primarily with 
boilers and heating systems. He stated that his business is very different 
from that of the Objector, with only 5 - 10% of his work being in the metal 
siding field. 
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At present the Proponent has offices located at 42-1/2 Diorite Street in 
Coppercliff, Ontario and carries out most of its work in Coppercliff and the 
Regional Municipality of Sudbury. 


The Proponent's clientele is limited to some 5 or 6 customers and Mr. Wilson 
purports to know each of them personally. 


In reviewing the events of May and June 1985, when his employment with 
the Objector was terminated, Mr. Wilson stated that he had a discussion 
with Mr. Reise wherein it had been agreed that Mr. Wilson would establish a 
new corporation, using the name as adopted by the Proponent, and would 
carry on business in that field. It should be noted that Mr. Reise strongly 
rejects any notion of such a discussion or agreement. Mr. Wilson also stated 
that there was a meeting held with officials from Inco at which it was 
agreed that the Proponent would do all further insulation work for Inco, 
once the existing contracts with the Objector had been completed. 


Exhibit No. 21 is a letter from Mr. R.J. Tyres, supervisor of contract 
administration with Ineo wherein he states that it was understood that all 
new insulation work being tendered would be undertaken and completed by 
the Proponent. That letter is dated December 9th, 1986, one day prior to 
this hearing. 


Mr. Wilson stated that the only advertising the Proponent does is in the 
yellow pages under the heading of "Insulation" as well as a listing in the 
white pages. In his view, it is not worthwhile to conduct any other 
advertising as the Proponent's clientele is extremely limited and his 
company is already well known. It should be noted at this point that Mr. 
Wilson candidly stated that because of this very close, personal relationship 
with the Proponent's clientele, he did not foresee any difficulty or prejudice 
for the Proponent in changing its name. To quote Mr. Wilson, "my clients 
know the individual, not the company". 


Mr. Wilson testified that he also operated a printing business under the name 
of Wilson's Sportswear. Early in 1985 Mr. Wilson, together with a Mr. 
Pacione, an employee of the Objector, began working together on a design 
to serve as the logo for the Objector. Upon completion of the design it was 
sent to Elite Printing to be reproduced on the Objector's letterhead and 
business ecards. As Mr. Reise testified, the order placed with Elite Printing 
was cancelled at the time that the Objector gave up its Diorite Street 
address. Mr. Wilson stated that subsequent to this he chose to use the logo 
for himself, although he had no intention to create any confusion. In his 
opinion he was the first one to use this logo. On cross-examination Mr. 
Wilson agreed that at the time he was developing this logo he did not 
consider it to be his own property but was something he was developing for 
the Objector. It was further agreed that Mr. Wilson was acting as an agent, 
if not as an employee, of the Objector at this time. 


Mr. Wilson reiterated that he chose to use the name adopted by the 
Proponent corporation following a meeting held with Mr. Reise in June of 
1985 at which it was agreed that Mr. Wilson could use that name. On this 
point Mr. Reise does not agree with Mr. Wilson. 


-2044- 27-Mar-87 


OTHER INFORMATION Page 25-90 


On cross-examination Mr. Wilson admitted that there was some overlap 
between the "cladding" business and the "insulation" business and therefore 
some overlap between the work done by the Objector and that performed by 
the Proponent. 


The Law 


The Objector initiated this proceeding pursuant to subsection 12(1) of the 
Act, which provides as follows: 


12(1)-If a corporation, through inadvertence or otherwise, has 
acquired a name contrary to section 9, the Director may, after 
giving the corporation an opportunity to be heard, issue a 
certificate of amendment to the articles changing the name of 
the corporation to a name specified in the certificate and, upon 
the issuance of the certificate of amendment, the articles are 
amended accordingly. 


Subsection 9(1) of the Act provides: 


9(1)-Subject to subsection (2), a corporation shall not have a 
name, 
(a) that contains a word or expression prohibited by the 
regulations; 


(b) that is the same as or, except where a number name 
is proposed, similar to, 
(i) the name of a known, 
(A) body corporate, 
(B) trust, 
(C) association, 
(D) partnership, 
(E) sole proprietorship, or 
(F) individual. 
whether in existence or not, or 
(ii) the known name under which any body 
corporate, trust, association, partnership, sole 
proprietorship, or individual, carries on business 
or identifies itself, 


if the use of that name would be likely to deceive; or 


(ec) that does not meet the requirements prescribed by 
the regulations. 


Mr. Justice Kelly set forth the relevant factors which are appropriate to 
consider in such a case in Re C C Chemicals Ltd. (1967), 2 O.R. 248 (C.A.). 
These factors are the nature of the businesses, the persons or class of 
persons who might ordinarily be expected to deal with each, and most 
importantly, the names of the businesses. Mr. Justice Laskin, as he then 


was, expanded the test in Canadian Motorways Limited et. al. v. Laidlaw 
Motorways Ltd. (1974), 40 D.L.R. 3(d) 52 (S.C.C.), at page 61, where he 
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ineludes the test of probability of confusion as to the association of one 
company with another. These tests are codified in section 2 of Ontario 
Regulation 446/83 under the Act. 


Section 3 of Ontario Regulation 446/83 sets out certain matters which the 
Direetor may consider when determining when a name is contrary to section 
9 of the Act. That section of the Regulation reads as follows: 


3. For the purpose of section 12 of the Act, the matters the 
Direetor may consider when determining whether a name is 
contrary to section 9 of the Act include, 

(a) the distinctiveness of the whole or any element of 
any name or trade mark and the extent to which the 
name or trade mark has become known; 

(b) the length of time the trade mark or name has been 
in use; 

(ec) the nature of the goods or services associated with 
the trade mark or the nature of the business carried 
on under or associated with a name, including the 
likelihood of any competition among businesses using 
such a trade mark or name; 

(a) the nature of the trade with which a trade mark or 
name is associated, including the nature of the goods 
or services and the means by which they are offered 
or distributed; 

(e) the degree of similarity between the corporate name 
and any trade mark or name in appearance or sound 
or in the ideas suggested by them; and 

(f) | the geographic area in Ontario in which the corporate 
name is likely to be used." 


The issue therefore, is whether the actual use of the name "Continental 
Insulation Sudbury Ltd." by the Proponent would be likely to deceive, in that 
it would lead to the inference that the business carried on or intended to be 
carried on by the Proponent and the business carried on by the Objector are 
one business or that the name of the Proponent would lead to the inference 
that the Proponent was associated with the Objector or would lead someone 
who had an interest in dealing with the Objector to deal with the Proponent 
in the mistaken belief that he was dealing with the Objector. 


Firstly, the two names should be compared: 
(OBJECTOR) CONTINENTAL CLADDING (SUDBURY) LTD. 


(PROPONENT) CONTINENTAL INSULATION SUDBURY LTD. 


The distinctive element of both corporate names is the word "Continental". 

There is obviously considerable similarity in the appearance, sound and ideas 
suggested by these two corporate names. The only meaningful distinction 
between the two names is the use of the word "Cladding" by the Objector 
and "Insulation" by the Proponent. However, testimony on behalf of the 
Objector indicated that it often chose to identify itself simply as 
"Continental". For example, the Objector answers telephone ealls that way. 
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In addition, although those two words used in isolation do not look nor sound 
the same, it was agreed in testimony from both parties that there is some 
degree of overlap in their meaning as used in the industry. Thus, although 
research indicates two distinet dictionary meanings, in practice one usually 
goes with the other. As I understand the testimony of both parties, when a 
building is being "insulated", it thereafter needs to be "cladded". 


The Objector has been carrying on business under that name since November 
1, 1983. The Proponent has been carrying on business since June 26, 1985 
and the objection to that name was received in August of that year. 


Testimony by the parties clearly indicates that the Objector and the 
Proponent carry on business in the same geographic area, quite often dealing 
with the same clients. 


It is apparent that neither corporation considers it worthwhile to expend 
resources on advertising. The bulk of their contracts are gained through 
word of mouth, personal contacts and through the tendering process. Thus, 
so long as Mr. Wilson restricts his operations to his existing oor 6 
customers, there is a lessened likelihood of confusion. However, to the 
extent that the parties engage in the tendering process, there is a much 
greater likelihood of confusion among those requesting tenders. It should be 
noted that Mr. Reise testified that he had often seen Mr. Wilson in 
attendance at on-sight inspections in furtherance of the bidding process. 


In summary, I find that the Proponent has obtained a name that is contrary 
to subsection 9(1) of the Business Corporations Act, 1982 in that the use of 
that name is likely to deceive. Reference was made throughout the 
testimony to a number of occasions of confusion. Specifically, I find that 
there has been and will continue to be the likelihood of deception within the 
meaning of subsections 2(1)(a) and (b) of Regulation 446/83. 


It is important to consider the statement of Mr. Justice Robins in Re 
Cantrade Sales and import Co. Ltd. (1977), 15 O. R. (2d) 562 (Div. Ct.), to 
the effect that the acquisition of a name, even if such a name is contrary to 
section 9 of the Act, does not, in itself, require an order changing that 
corporation's name and does not preclude consideration of all the 
surrounding circumstances with a view to determining whether the name 
ought to be ordered changed. It can be very prejudicial to require a 
company to change the name under which it has for an appreciable period 
eonducted its business. In this regard, counsel for the Objector submitted 
that Mr. Wilson had undertaken a deliberate plan to take advantage of his 
former employer through the use of its name, address, logo, telephone 
number, and good will. While I do not make a finding on this point, there is 
evidence to support the Objector's contention. 


Consideration must also be given to Mr. Wilson's testimony wherein he 
emphasized the close personal relationship he enjoyed with his customers 
and stated that he did not foresee any difficulty, be it in financial terms or 
otherwise in changing the Proponent's name. I therefore find that it would 
not be inequitable to order the Proponent to do so. 
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Therefore, for the foregoing reasons, and pursuant to the authority 
delegated to me under section 264 of the Business Corporations Act, 1982, it 
is ordered that unless Continental Insulation Sudbury Ltd. files articles of 
amendment changing its name to a name dissimilar to that of Continental 
Cladding (Sudbury) Ltd., within 30 days of the date of mailing this decision, 
a certificate of amendment will be issued changing the name of the 
corporation to 510974 Ontario Limited. 


Dated at Toronto this 6th day of March, 1987. 


Graeme H. McPhail 
Solicitor 
Companies Branch 
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25.2.2 CHANGE IN TARGETED SERVICE TIMES 


The following is an insert with respect to a decision made mpanies Branch, 
Ministry of Consumer and Commercial Relations, in the matter of CHANGE IN 
TARGETED SERVICE TIMES, issued on March 13, 1987. 


-2049- 27-Mar-87 


OTHER INFORMATION Page 25-95 


Ministry of Ministere de la Companies _ Direction des 555 Yonge Street 
' ; Toronto, Ontario 
Vv Consumer and Consommation — Branch compagnies M7A 2H6 ee 
: 416/963- 
Commercial et du : 
Ontario Relations Commerce 








Marcharhsy a Loea 


NOTICE TO CLIENTS 


We are sorry. Due to unprecedented increase in workload we are 
temporarily unable to continue to provide a 3-day service on "pick- 
up" requests for certificates of status and other documents. 


EFFECTIVE MARCH 23, 1987 THE TARGETED SERVICE TIME FOR ALL "PICK-UP" 
ORDERS WILL BE 5 WORKING DAYS. 


ALSO, WHERE A CERTIFICATE OF STATUS IS REQUIRED FOR A PRE-DETERMINED 
FUTURE DATE, REQUESTS FOR SUCH CERTIFICATE MUST BE RECEIVED AT LEAST 
6 WORKING DAYS IN ADVANCE OF THE REQUIRED DATE. 


We want to assure you that every effort will be made to overcome the 
existing difficulties and to improve the service times at an early 
date. 


In the interim, to minimize delays, more prompt attention will be 
given to requisitions which include the Ontario Corporation Number. 
We also recommend: 


ile Maximize your lead-time in requesting material from us; and 


ae For tight deadlines, use the corporate microfiche record to 
immediately obtain information which may satisfy your needs. 


. (cee ee ne 
es ee oe ane ae 


c a 


Henry H. Ozolins 
Director 
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